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The week’s records give a somewhat reactionary 
picture, with further declines in stocks, a slight addi- 
tional lowering of the commodity price level, a slight 
recession in steel and automobiles, and a severe reduc- 
tion of railroad net operating income in February. 
Freight loadings show a hopeful up-turn. 

















T is not easy to gather 
| into one review the 
y I business records of 


this week without 
producing in the proc- 
ess a picture of con- 
ditions that is on the 
whole rather drab. 
The only business sta- 
tistics of importance that have re- 
cently shown any cheerful expansion 
are those of building contracts; and 
in this week’s records there are no 
figures at hand for the last week 
of March. The records from other 
branches of business and trade ac- 
tivity seem to indicate for the mo- 
ment either a check in such business 
expansion as has taken place in the 
first three months of this year, or 
positive retrogressions of more or 
less importance, according to the 
field concerned. 

Possibly as handy an indication as 
any of the movement of business 
sentiment and business activity since 
New Year’s is provided by The An- 
nalist Averages of 43 Industrial 
Stocks. The curve traced by these 
averages since the beginning of the 
year marks a moderate rise in Janu- 
ary to a generally flat-topped mesa, 
from which in the past week or ten 
days there has been an abrupt des- 
cent. Last year’s low for these 43 
stocks was reached on Dec. 17, with 
an average of 50.2. The high point 
in this Winter’s little tableland was 
reached on Feb. 26, with an eleva- 
tion of 67.3. On April 1 the descend- 
ing curve of the averages had 
reached as low as _ 57.7. This 
Wednesday’s low represented a loss 
of 59 per cent of the rise from last 




















December’s low point, and 74 per 
cent of the rise since the January 
low. The contrast with last year’s 
curve for the same averages is strik- 
ing and instructive, for last year the 
averages rose steadily from the be- 
ginning of the year until they 
reached a high point for the year on 
April 10, at 105.8. From that high 
point they fell off in a series of 
broad steps to the low of Dec. 17. 
This year’s little mesa is therefore 
by comparison a very slight and 
fleeting revival. 

That curve appears to be rather 
a good representation of the present 
position and outlook of business. The 
present position is quite obviously 
low. The outlook which has pro- 
duced a week of continued and sub- 
stantial declines in the stock market 
is the outlook which is afforded by 
sharply reduced earnings in all di- 
rections, widely reduced or omitted 
dividends, and the absence of clear 
and dependable prospects of early 
and_ substantial improvement in 
areas sufficiently large to be count- 
ed on for stimulating business ac- 
tivity as a whole. What the devel- 
opments will be from now onward, 
and how they will be related to one 
another, seems for the moment to 
be a matter entirely hidden. 

Of the indications which have 
come to the front this week as cur- 
rent records, some general state- 
ments may perhaps safely be made. 
Though there are no new figures for 
building contracts this week, it ap- 
pears to be a safe assumption, on 
the basis of the course of contract 
figures in the course of the last two 
months, (Continued on next page) 
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that building and construction in general 
will show a considerable percentage in- 
crease in April, not improbably exceed- 
ing the norma] percentage gain; but at 
a level so much below that of the past 
five years in absolute measurement that 
no very great stimulus to business activ- 
ity can be counted on from this source. 
There are indications in the slight re 
lapse in the rate of steel ingot produc- 
tion that the Spring peak of the steel 
industry may have been reached, if not 
actually passed. Some later increase in 
steel activity may result from an expan- 
sion this month and next of automobile 
retail sales; but that expansion promises 
to be relatively slight, and there are no 
other strong reasons for expecting an 
additional demand for steel such as 
would indicate a considerable increase in 
business activity. 

If we may use a medical phrase, and 
speak of sick business as a “patient un- 
der observation,” we shall have to admit 
that there is a considerable diversity of 
diagnosis among the doctors (Ph. D.’s 
and others), and fully as great a diver- 
sity in the proposed treatments, Some 
of the symptoms recorded on the pa- 
tient’s chart this week are sufficient to 
tax economic insight rather severely. 

Two records which contain a mild sug- 
gestion of encouragement concern elec- 
tric power output and freight loadings. 
Power output by the utilities last week 
showed a decrease of 1.5 per cent from 
the corresponding week last year, where- 
as the power output the week before last 
showed a decrease of 2.3 per cent by 
comparison with the same week last 
year; the gain last week therefore con- 
sists in a lessening of the comparative 
deficiency by about one-third. 

Freight loadings for the week ended 
March 31 showed an increase of 7,680 
cars above the total of the preceding 
week, the most favorable item in the 
total being an increase as compared with 
the preceding week of nearly 16,000 cars 
of miscellaneous freight; a sharp dro» 
in coal loadings was presumably due to 
milder weather. It is somewhat encour- 
aging that for the two weeks following 
the Washington’s Birthday holiday week 
the curve of car loadings holds a 
strongly upward trend, at an angle rep- 
resenting a normal seasonal rise. The 
maintaining of that trend in the coming 
eight weeks would be a most hopeful 
sign. 

Coupled with the car-loadings record, 





however, is one of the strongly unfavor- 
able current records, namely the reports 
of railroad net operating income in Feb- 
ruary. On the basis of the seventy-five 
Class I roads which have already re- 
ported, the indication is that February 
net operating revenue was 53 per cent 
less than in February last year, while 
the decline from February 1929 was 66 
per cent. A part of the significance of 
this greatly diminished income has been 
registered in the declining prices of rail 
stocks and the uncertainty as to the 
future position of some railroad bonds. 
The investment position of railroad 
stocks and bonds is obviously made less 
secure by such a continuing deficiency 
in income. The present deficiency can- 
not be prolonged for many months with- 
out a fairly serious disturbance of in- 
vestment values. At a time when every- 
one seems to be crying out that it is a 
reproach to this country that it cannot 
maintain a reasonable pitch of pros- 
perity, the railroad situation presents 
definite opportunities for corrective ac- 
tion which ought not to be longer neg- 
lected. The present difficult situation 
of the railroads is the direct consequence 
of years of government regulation dic- 
tated by ignorant and selfish political 
clamor, and too supinely acquiesced in 
by those whose aggregate heavy interests 
it most endangers. The outside observer 
really wonders how long it will be before 
the owners of railroad securities wake 
up to their common interest and take 
adequate steps to protect it. What may 
be called a minor aspect of the effects 
of reduced railroad income is the quite 
obvious fact that in their present condi- 
tion the railroads can contribute nothing 
to the restoration of good business, since 
they must themselves wait for the resto- 
ration of good business to give them the 
improved incomes from which alone they 
can spend funds for construction and 
materials. 

A confusing feature of the week is 
another drop in the commodity price 
level, shown by the downward move- 
ment of The Annalist index to 108.i 
from last week’s 108.5; there were de- 
clines in the farm products group, in 
fuels, metals and miscellaneous. 

The recession of steel ingot production 
to 55 per cent of capacity is connected 
with lessened takings of steel by auto- 
mobile manufacturers and. by renewed 
weakness of finished steel prices. The 
recent announcement of the price of 1.70 
cents a pound, Pittsburgh, for bars, 
shapes and plates appears to be regarded 
in the industry as a more or less futile 
gesture, The Iron Age reporting thai 
most producers seem to be concerned 
with maintaining a price not lower than 
1.65, Pittsburgh. Much interest at- 
taches to the outcome of the Attorney 
General's investigation into the pegged 





HE stock market has finally broken 
T out of its trading area. Prices of 
nearly all the leading industrial, 
railroad and public utility issues have been 
swept down through the mid-March sup- 
port points, In many instances January 
low levels have been approached and in a 
few cases quotations are actually down 
to the December low records. The de- 
cline has been accompanied by an ex- 
pansion in the volume of transactions. 
The market drifted gently downward 
through most of last Friday, but shortly 
vefore the close a wave of heavy selling 
developed which forced the list down 
sharply. Prices continued to fall rapidly 
until Monday when a measure of sup- 
port was encountered. An attempted 
rally next day failed to carry through 
and the decline was resumed. The mar- 
ket rallied moderately on Thursday. 
The most severe losses have been in 
the steel stocks, Goodyear, the public 
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Mar. 27 127.7 124.4 124.9 
Mar. 28 124.6 121.8 22.6 
Mar. 30. 123.3 120.8 121.8 
Mar. 31 124.4 121.2 121:9 
Apr. 1. 122.7 120.2 121.5 
Apr. 2.. 122.6 120.1 121.1 


For list of stocks and their weights, see 
THE ANNALIstT of Feb. 6. 1931, page 306. 
utilities, and the industrial specialties. 
The oil stocks have broken their Decem- 
ber low record. The copper stocks, how- 
ever, have not increased their last 
week’s 
the motors have declined only moderately. 
Some of the standard industrials, such 
as American Can, Union Carbide, Sears 
Roebuck and Radio, have given ground 
somewhat less easily than the rest of 
the list. 

Inthe railroad group there have been 
scattering but rather severe declines. 
Southern Railway, Southern Pacific, 
New Haven and a number of others 
have given way abruptly. New York 
Central is now practically at the Decem- 
ber low point. 

February railroad earnings, just re- 
cently published, were of course very 
unsatisfactory, and it is clear that if 
traffic experiences no better than the 
normal seasonal improvement over the 
remainder of the year most of the roads 





price for rails. BENJAMIN BAKER. will fail to earn their dividends. Nor 
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FINANCIAL MARKETS 


decline greatly, and a number of” 


is much comfort likely to be derived 
from the March revenues, for seasonally 
corrected carloadings last month were 
slightly lower than in February. It will 
be recalled that railway freight tratiic 
is ordinarily one of the last types of 
activity to recover from a depression. 

It is not difficult to assemble factors 
to explain the market’s decline. Business 
has certainly not recovered as promptly 
as many had hoped and expected. Indeed, 
the improvement since the first of the 
year has been very slight. 

The general level of stock prices is cer- 
tainly low in comparison with 1928 or 
1929, but in many cases it is not low at 
all on the basis of 1930 and prospective 
1931 earnings. A number of the market 
leaders, or 1929 blue chips, moreover, are 
still selling at rather high figures. 

The argument may also be advanced 
that we are now back to a pre-war com- 
modity price level, at least so far as 
wholesale prices are concerned. Even 
with the same physical volume of busi- 
ness as in 1929 profits would be materi- 
ally lower, simply as a result of the de- 
cline in selling prices. Clearly it is going 
to be difficult for many corporations to 
make profits at the present low price 
level on plant and equipment put in at 
the higher prices prevailing during the 
past decade. 

As a final explanation of the market's 
recession there is the well-known ten- 
dency to a secondary reaction after a 
long decline. The reader who is inter- 
ested in this aspect 6f the market’s be- 
havior is advised to study the course of 
prices from October, 1903, to June, 1904; 
from December, 1920, to August, 1921, 
and from October, 1923, to May, 1924. 
In these cases seven or eight months 
elapsed between the end of the main de- 
cline in stocks and the beginning of the 
next cyclical upswing. In the Summer 
of 1921 prices actually went slightly 
lower than they had at the end of the 
main decline in December, 1920. If the 
present market followed the pattern of 
these three depressions, an upswing 
would not set in until July or August. 

After the stock market’s prolonged 
and disheartening decline it is difficult 
to realize that only eighteen or nineteen 
months ago we were still in the famous 
“new era,” where every one was to 
grow fabulously rich by buying selected 
“equity” shares and where the rise in 
stock prices was to go on and on. The 
possibilities of Radio, the marvelous 
growth of the Montgomery Ward chain 
stores, the resistless upward soaring of 
Simmons sales, and many other things, 
were to produce an endless advance ‘in 
stocks. And then there were the very 
skillfully managed investment trusts. It 
seems incredible that all these very. per- 
manent upward trends should have come 
to such abrupt and complete ruin. 

In connection with the theory of long- 
term investment in common stocks it is 
interesting to note a statement of the, 
president of the Sun Life Assurance 
Company of Canada, made a short time 
ago: “The experience of the past eigh- 
teen months has been useful. We have 
learned that even for permanent invest- 
ors there may occasionally be a time to 
sell as well as a time to buy.” Any one 
who has taken the trouble to examine a 
chart of the course of stock prices over 
the past fifty years and who has noted 
the severe declines of 1884, 1893, 1903, 


.1907, and 1920, will surely agree with 


this statement. 

During the past week English and 
French rates of exchange advanced 
slightly. A. McB. 
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tN the last few years 
considerable attention 
has been directed to 
the cash savings of 
the nation as they ap- 
pear in savings banks 
“ SS and — a 
S ments of commercia 
“= banks. During the bull 
market in stocks there was some concern 
that the spirit of thrift was being under- 
mined. In the depression since the break 
the habit of thrift has apparently re- 
asserted itself and the coffers of the 
savings banks are bulging with the in- 
crease to the credit of depositors. Grati- 
fying as this condition may be, discus- 
sions on the subject have generally over- 
looked important elements. There will 
be considered here some of these ele- 
ments that throw light on the effect of 
depressions on savings banks. 


I 











The Magnitude of the Nation’s Fund of 
Savings 


In 1922 there stood to the credit of 
30.5 millions of depositors in the United 
States more than 17.5 billions of savings. 
At that time the savings fund would 
have been sufficient for the purchase of 
the country’s total investment in ma- 
chinery, implements and tools used in 
manufacturing and in farming; or it 
could have been used for the acquisition 
of all transportation and transmission 
enterprises (except railroads). The new 
ownership would then have had control 
of all street railways, telegraph and 
telephone systems, pipe lines, shipping, 
canals, irrigation enterprises, Pullman 
and other private railroad cars, privately 
owner water works and central electric 
light and power stations; and there 
would have been $2,000,000,000 of sur- 
plus cash on hand available for improve- 
ments. To put it still another way, by 
borrowing $2,000,000,000 there would 
have been enough on hand to have pur- 
chased outright all the railroads of the 
country together with their equipment. 
By 1930 the cash savings of the country 
had increased to 28.5 billions, the num- 
ber of savers to 53.0 millions and the 
savings had changed from 5.5 per cent 
to about 8 per cent of the estimated 
wealth of the country. 

The importance of this fund in na- 
tional finance is readily recognized. In- 
directly, through the banks where it is 
deposited, it does own, or rather have 
a mortgage on, large portions of ‘the 
items discussed in the preceding para- 
graph. It is unfortunate that available 
statistics covering this fund are quite 
meager. Those that do exist can be 
found in the reports of the Controller of 
the Currency and in the reports of the 
savings bank division of the American 
Bankers Association.* Not only are the 
existing statistics inadequate, but unless 
they are analyzed there is danger that 
they may be misleading. The pertinent 
facts have been assembled in Table I. 


Savings Fund Failed to Gain in 1929 


Scrutiny of the table will show that 
in the twenty-one years covered, 1929 is 
the only year in which the total fund 
failed to gain. At the end of that year 
there were 196 millions less to the credit 
of depositors than at the beginning. The 
yearly gains varied from a low of 95 
millions in 1915 to a high of 2.3 billions 
in 1928. Aside from the years 1912 to 
1918, for which no accurate figures-are 
available, the total number of depositors 
also increased year by year. The single 





*In these reports the figures given for the 
number of depositors for the years 1912 to 
1918 are obviously incomplete. They have 


been adjusted where used in this discussion. 





True Effect of Depression on Savings As Shown By 


Elimination of Interest 


By M. R. NEIFELD, Ph. D. 


exception was again the year 1929, which 
snowed a drop of approximately 400,000 
depositors. 

In addition to these obvious facts, more 
significant information comes to light 
when the effect of the interest earnings 
of the fund is eliminated. Although not 
very satisfactory, one ready method of 
determining the effect of interest earn- 
ings on the fund is to assume that the 
outstandings at the beginning of each 


has fallen simultaneously with interrup- 
tions to the growth of the index of man- 
ufacturing developed by the Federal Re- 
serve Bulletin. The brief halt in volume 
of production in 1914 and in 1918, the 
sharp reduction of 1921 and the inter- 
ruptions of 1924, 1927 and 1930 are mir- 
rored by parallel contractions in the size 
of the additions to the savings funds. 
The 1921 reaction was so severe that it 
affected the addition of savings in 1922 











Table I. Savings Deposits and Depositors All Banks in Continental | 
United States 
Total Increase Due to—, No. of Increase in | 
—- Annual Cash tPopu- Savings Per Per De- No. of 
Deposits Increase ftInterest Deposits lation Depositors Capita positor Depositors 
Year. (Millions) (Millions) (Millions) (Millions) (Millions) (Millions) Savings Savings (Millions) | 
1910. 6,835 er 92.3 16.4 74 418 ve 
| 7 7,963 1,128 276 852 93.7 17.2 85 463 0.84 
1912..... 8,404 441 322 119 95.1 *17.0 88 *493 —0.21 
(on 8,548 144 340 — 196 96.5 *16.8 89 *512 —0.25 
a 8,712 164 345 4 — 181 97.9 *16.5 89 *528 —0.25 
1915. . 8,807 95 352 — 257 99.3 16.1 89 546 —0.38 
c_ a 9,459 652 356 296 100.8 *16.8 94 *565 0.63 
10,876 1,417 383 1,034 102.2 “17. 106 *622 0.75 
11,535 439 220 103.6 *18.0 111 *642 0.50 | 
ee 13,040 1,505 466 1,039 105.0 18.2 124 716 0.22 
- ae 15,314 2,274 527 1,747 106.5 22.4 144 683 4.19 | 
| 16,501 1,187 619 568 108.2 27.8 152 594 5.38 | 
, iia 17,579 1,078 667 411 109.9 30.5 160 576 2.75 
1923..... 19,727 +1. 710 1,438 111.5 35.9 177 550 5.33 
| 21,189 ,462 797 665 113.2 38.7 187 547 2.86 
kewws mt 856 1,089 114.9 43.9 201 528 §.11 
1928 sr 36 i S62 933 627 116.5 46.8 212 528 2.91 
ccccs 26,091 1, '395 998 397 118.2 48.4 221 540 1.59 
TS, 0.0 28,413 2,322 1,054 1,268 119.9 53.2 237 534 4.83 
1929..... 238,218 —195 1,148 —1,343 121.5 52.8 232 534 —0.37 
1930..... 28,485 267 1,140 — 873 123.9 53.0 231 538 0.15 
Bette -“ 
iio. 4.2 is 3.1 1.3 3.2 3.4 1.3 ‘si 
*Eetimated : Complete data not available. +4 per cent semi-annually. tMidyear. 

















year earned 4 per cent semi-annually 
compounded interest during the ensuing 
year. If the yearly increments due to 
interest earnings thus computed are de- 
ducted from the annual increases in the 
total fund, the result may be considered 
as the increase (or decrease) due to ad- 
ditional cash deposits (or withdrawals). 
The variations in these additional cash 


as well. The interruption of 1927 might 
have been foreshadowed by the drop in 
savings which started a year earlier. So 
great was the amount apparently at- 
tracted from the savings banks by the 
market in 1929, that, in spite of the ver) 
precipitate contractions in production of 
1930, the withdrawals were less for the 
latter year. Although during 1980 the 














Table II. Deposits in Savings Banks and Savings Departments of State Banks 
and Trust Companies of Connecticut, Year ended September 30, 1929. 
Accounts Number Per pa Amount Per Cent 
Having on of on of Average 
Deposit Accounts. mn. 5 Deposit. Amount. Deposit. 
eer 1,152,311 84.27 $167,575,329 21.44 $145 | 
Leto 51 890° One FOR 105,852 7.73 144,313,779 18.47 1,363 | 
rer 103,756 7.59 389,896,637 49.90 3,758 
GU GDS oc ccc cccccces 5, 41 79,521,636 10.19 14,315 
_ | Re ee 1,367,474 100.00 $781,307,381 100.00 $571 | 











deposits reflect more truly the effect-of | 


industrial and social conditions than do | 
the gross figures for the total fund. 


Interest Accretions Disguised True State 
of Affairs in 1929 


Viewed from this point, 1929 appears 
as the year in which the fund suffered 
its greatest setback. Over 1.3 billions 
more were withdrawn than were depos- 
ited. Only the interest accretions to the 
fund disguised the true state of affairs. 
If, as has been suggested, a good share 
of this found its way into the stock 
market, the drop of 873 millions the 
following year must probably be ex- 
plained by the business reeession that 
followed the break. People thrown out 
of employment drew upon their reserves. 
In this analysis 1912, 1913 and 1914 also 
appear as years in which depositors were 
taking out more than they were putting in. 

Even when cash deposits have been in 
excess of withdrawals, the amount of 
increase has varied with the flow and 
ebb of business (See Chart 1). Since 
the war the size of the yearly increase 





depression caused the greatest with- 
drawal from the banks in the last score 
of years, the speculative mania of the 
year before drew out one-half as much 
again. 


Number of Depositors Varies With 


Business Conditions 


Disregarding the earlier years in the 
table where the figures are unreliable, 
the number of depositors has climbed 
consistently. However, when the year 
by year increase in the number of de- 
positors is considered, the curve exhibits 
the same characteristics as that for the 
amount of additional cash deposits (See 
Chart 2). The peaks and valleys come 
at the same places. This suggests that 
savings deposits increase only as the 
number of depositors increase. Prob- 
ably after a certain level is reached the 
average savings account remains sta- 
tionary—with the annual deposits ap- 
proximately equal to the annual with- 
drawals. 

If more detailed information were 
available, greater light could be thrown 








on some of the interesting speculations 
that intrude at this point. A frequency 
distribution of savings accounts by size 
would tell what elements of the popula- 
tion succumbed to the lure of stocks and 
how evenly the savings were distributed 
among the depositors. The only infor- 
mation at hand on the second point is 
that supplied by the Commissioner of 
Banking in Connecticut. The figures for 
1929 are given in Table II. 


Distribution of Deposits in Connecticut 


The importance of such a classification 
is realized when it is seen that one group 
of 84 per cent of the depositors has only 
21 per cent of the total amount on de- 
posit, while another 7 per cent of the 
depositors has 49 per cent of the de- 
posits. It is questionable, too, whether 
the group with average deposits of about 
$14,000 used the savings banks for the 
legitimate purposes for which they were 
projected. The detailed figures for 1927 
which were available when this study 
was made showed that the largest in- 
dividual depositor in the savings banks 
of the State had a credit of $67,000 and 
the average for all the largest depos- 
itors was $24,000. In the savings de- 
partments of the State banks and trust 
companies the largest individual depos- 
itor had a credit of $123,000 and the 
average of the largest was $28,000. In a 
number of instances the single largest. 
deposit was as much as 9 per cent of 
the total deposits and in one bank it 
was 22 per cent. The present practice 
seems to call for some limitation re- 
stricting the size of individual savings 
deposits in Connecticut. 


Chart I. Increase of Savings by Net 
Cash eaesiniset sine Year. 
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effect of interest eliminated. The zero line 
represents the savings fund at the begin- 
ning of each year and the plotted line rep- 
resents the addition to or subtraction from 
the fund during the year. 

Per capita savings for the whole coun- 
try have increased three-fold from $74 
in 1910 to $231 in 1930. While this re- 
flects to some degree the increasing 
wealth of the country, the increasing 
thriftiness of the population may be also 
gauged by looking at the savings per 
depositor. This increased by $120 from 
$418 to $538. However, measured in 
terms of 1913 dollars, the average de- 
posit in 1930.compared to that of 1910 
lost $119 of purchasing power. These 
figures must not be taken too seriously 
because per-depositor-savings are diluted 
by increases in the number of depositors. 
The high water mark for average sav- 
ings per deposit was $716 in 1919. Since 
that time it has fallen fairly regularly 
to the $538 of last year; but during 
those years there was an average an- 
nual increase of more than three million 
new accounts. Here, too, there must be in- 
formation of large social significance, and 
of practical value to the bankers, which 
a grouping of depositors into classes 
would reveal. It would answer the ques- 
tion whether optimism about continued 
earnings makes people lose the zest for 
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saving after a series of prosperous years 
so that net savings actually diminish; 
and the correlated question, whether af- 
ter-depression pessimism about uninter- 
rupted earnings makes them continue to 
save even though business has started 
on the upgrade. 

As an example of the type of infor- 
mation of social importance, the follow- 
ing guess might be hazarded. «In 1929 
deposits shrank by 195 millions, the num- 
ber of depositors decreased by approxi- 
mately 400 thousand, and yet the aver- 
age deposit remained the same as the 
year before. Apparently, then, those who 
dropped out withdrew all their funds 
while the others continued about as 
usual. It is fascinating, but almost 
hopeless, to speculate on the effect on 
the saving fund due to new depositors. 


Chart 2. Increase in Number of 
Depositors During Year. 
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All banks, Continental United statco (esti- 
mated for 1912-1918). The zero line repre- 
sents the number of depositors at the be- 
ginning of each year. The plotted line 
represents the increase or decrease in the 
number of depositors each year. 

Of the 100 largest mutual savings 
banks in the United States (Table III), 
35 showed during 1930 a net increase in 
deposits of 25.8 millions or 17.8 per cent 
more than the 1,449 millions in the banks 
at the beginning of the year. However, 
if the effect of the interest earnings is 
eliminated, there would have been shown 
a loss of 22.5 per cent amounting to 32.7 
millions. Every one of the 35 would 
have shown a loss. As it was, only four 
showed actual decreases in gross de- 
posits. These were institutions where 
the growth due to interest was insuf- 
ficient to make up the loss due to with- 
drawals. 

Recently the Savings Banks Associa- 
tion of the State of New York released 
a report calling attention to the record- 
breaking gain in deposits experienced by 

















Table I1I—Savings Banks Among the 100 Largest Mutual eke Banks in the United States Which 
Show Actual Net Losses in Deposits in 1930 
Gross Increase Due Decrease Due 
Jan. 1, 1931. Jan. 1, 1930, Increase to 4% Interest to Cash 
Deposits Deposits in Deposits Semi-annually Withdrawals 
(Thousands) (Thousands) (Thousands) (Thousands) (Thousands) 
Brooklyn Savings Bank, Brooklyn, N. Y.......... Wereteeined 91,521 88,829 2,692 3,589 897 
Provident Institution for Savings, Boston, Mass....... aes 88,819 89,416 — 597 3,612 4,209 
Charlestown Five Cents Savings Bank, Boston, Mass... 76,112 73,632 2,479 2, 975 495 
New York Savings Bank, New York City LS? a ies 51 66,002 516 2,666 2,151 
Erie County Savings Bank, Buffalo, N. ,898 64,919 980 2,623 1,643 
Buffalo Savings Bank, Buffalo, N. Y.... eee eee 61,479 59,636 1,843 2,409 566 
Providence Institution for Savings, Prov idence, | 2 i ReGkeese 58,510 56,426 2,084 2,280 196 
Rochester Savings Bank, Rochester, oa . 57,16S 56,453 716 2,281 1,565 
Suffolk Savings Bank, Boston, Mass............. 55,379 5u,872 — 493 2,257 2,750 
Worcester County Institution for Savings, Worcester, Mass... 55,313 54,448 865 2,200 1,335 
South Brooklyn Savings Bank, Brooklyn, N. Y.............. 49,293 48,848 1,973 1,528 | 
Dollar Savings Bank, Pittsburgh, Da aia hohe 0 Finka en wuecsee 44,410 43,436 974 1,755 780 
Greater New York Savings Bank, Brooki n, N. FE ale nS a 43,579 43,016 1,738 1,175 | 
Beneficial Saving Fund Society, i eee phia, Pa. Fl ree 35,648 34,763 1,404 519 
National Savings Bank, Albany, N 35,517 34,705 813 1,402 590 
Monroe County Savings Bank, Rochester, N. Y............. 35,078 34,616 462 1,389 936 | 
New Bedford Institution for Savings, New Bedford, » Saas. .053 34,569 484 1,397 912 
gity Savings oo Se OS ee eee 34,192 32,880 1,313 1,328 16 | 
— s Savings Bank, orcester, Mass.. 32,997 872 1,333 461 
Tal n Savings Bank, ‘New York City 7 32,199 32,639 — 440 1,319 1,759 
Fulton Savings Bank, Brooklyn, N. Y.......... 32,158 32,362 204 1,307 1,512 
Worcester Five Cents Savings Bank, Worcester, Mass. ,893 29,873 1,020 1,207 187 
Amoskeag Savings Bank, Manchester, N. H.. rae 30,578 29,477 1,101 1,191 89 
Provident Institution for Savings, —s = City, N. eaiiten ais nieacks 30,041 29,268 773 1,182 409 | 
East Side Savings Bank, Rochester, N. ¥..................-. 29,695 29,596 99 1,196 1,097 
Lynn Institution for Savings, Lyee, SER Pee ee 29,684 28,718 966 1,160 194 
ieving, Save ngs Bank, New York City..... 29,501 28,430 1,071 1,149 78 
East Brooklyn Savings Bank, Brooklyn, N. Y. 28,813 28,551 262 1,153 891 
Brevoort Savings Bank, Brooklyn, N. ¥..................+ssse+ee- 28,657 28,394 263 1,147 884 
Home Savings Bank, Albany, , Sees 28,339 27,715 625 1,120 496 | 
Essex Savings Bank, Lawrence, Mas: 26.891 28,152 739 1,057 317 | 
Worcester North Savings Institution, Fitchburg, ‘Mass. 24,127 23,709 418 958 540 
Schenectady Savings Bank, Schenect: eee 23,776 23,224 552 9 366 | 
Savings Bank of New Britain,, New B tain, Conn. — 23,193 22,917 276 926 650 | 
New Bedford Five Cent Savings Bank, New Bedford. Mass...... 1 22,691 448 917 469 
Total thirty-five banks 475,041 449,177 25, 864 58,547 32,682 
an ‘ 17.8% 22.5% 























Table IV. Savings Deposits and Depositors, All Savings Banks, 
New York State, 1929-1930. 
SAVINGS DEPOSITS 
New York State. New York City. Outside of City. 
January 1, 1930 $4,793,750,000 $3,738,081,000 $1,055, 669,000 
January 1, 1929. 4,391, 294,000 3,372,992,000 1,018,302,000 
Tdtal increase. $402,456,000 $365,089,000 $37,367,000 
Increase due to 4% interest semi- 
annually 177,408,278 136, 268,877 41,139,401 
Increase due to cash deposits.... §$225,047,722 $228,820,123 $3,772,401 
NUMBER OF SAVINGS DEPOSITORS 
January 1, 1930... 5,355,530 3,816,868 1,518,662 
co ee rere 5,125,250 3,701,017 1,424,233 
Increase 210,280 115,851 94,429 
PER DEPOSITOR SAVINGS 
a Eee re ree 900 980 695 
Ce a err ee 860 910 715 
ayaee increase due to cash 
EE A Rae 1,050 1,990 

















the savings banks of that State in 1930. 
When the figures are analyzed (Table 
IV), the significant fact appears that 
only the banks of New York City showed 
a net increase. When allowance is made 


for the interest increment in the fund, 
the New York City banks still show an 
increase of over 228 millions: but for 
the banks outside of New York City an 
apparent increase of 37 millions shrinks 


Europe From an American Point 





HE outstanding news 
items of the seven 
days were: The heart- 
searchings of nest-in- 
spection of the British 
Liberals; the exten- 
sion of pre-stabiliza- 
tion credits to the 
Bank of Spain by 

American and European banking groups; 

the very mild sentences (six months in 

each case) upon conviction of the six 
most prominent signers of last Decem- 
ber’s revolutional proclamation in Spain; 
the very nasty student riotings in Spain; 
the developments consequent upon the 

Austro-German protocol—dealt with at 

considerable length below; the adjourn- 

ment of the Reichstag to Oct. 13, after 
passing the budget; and the opening of 
the World Grain Conference at Rome on 

March 26. 

I note, but am disinclined to stress the 
importance of, the decree issued on 
March 28 by President Hindenburg, at 
the request of the Bruening Government 
and under authority of the so famous 














By HENRY W. BUNN 


Article 48 of the Constitution, greatly 
curtailing freedom of speech and of as- 
sembly and forbidding the unlicensed 
carrying of weapons; this because of the 
considerable and ever-increasing number 
of bloody clashes between Nazis and 
Communists. 


GREAT BRITAIN 


HERE was an important meeting of 
T the Liberal members of Parliament 
the other day at which it was de- 
cided to continue support of the Labor 
Government “on the broad principles of 
Liberalism, but without any formal pact 
alliance,” such as would insure con- 
tinuance of the Labor Government in of- 
fice for two years longer. Seventeen of 
the fifty members present, constituting 
the group headed by Sir John Simon, 
favored ejecting the government at the 
first opportunity. It is seen that in con- 


sequence of the attitude of these seven- 
teen the government’s position is exceed- 
ingly precarious. 





In a later address Lloyd George em- 
phasized that Liberal support of Labor 
had regard chiefly to furtherance of dis- 
armament and of an Indian settlement 
on the lines laid down at the Round- 
Table Conference, and to maintenance 
of free trade. He might have added: “To 
furtherance of electoral reform legisla- 
tion.” 

The Conservatives have decided to 
postpone offering their vote of censure 
on the government until Parliament re- 
convenes after the Easter holidays 
(April 14). Curiosity is intense as to 
how the Liberals will react to Mr. Bald- 
win’s speech on that occasion. 

The total of unemployed in Great 
Britain on March 19 was 2,691,737, above 
the figure of seven days previous by 
57,163, above that of a twelvemonth 
previous by 1,127,930; a new high. The 
increase is largely accounted for by coal 
strikes. The total on March 24 was 2,- 
639,633, representing a decrease by 52,- 
104 within seven days. 





to a loss of approximately four millions. 
The average amount to the credit of a 
depositor increased from $910 to $980 
in New York City, but fell from $715 
to $695 in the banks outside the city. If 
the increase in New York City due to 
cash deposits is attributed to the increase 
in the number of accounts, i. e., if for 
the sake of the argument it is assumed 
that the old accounts put no additional 
cash into their accounts, then the aver- 
age new deposit practically equalled 
$2,000. This figure would corroborate 
somewhat the charge made, when call 
money rates dropped way down, that 
corporations were pouring excess funds 
into savings accounts as a short-term 
investment. 

In summary, it might be said that the 
existing information about the important 
fund which represents the cash savings 
of the country, ought to be supplemented 
by greater detail. In particular, the ef- 
fect of interest accretions to the fund 
should be recognized. The failure to do 
so leads to unwarranted conclusions. 


of View 


In the seven days ended March 25 the 
gold holdings of the Bank of England 
were increased by £1,692,000. In the 
same period the gold holdings of the 
Bank of France were increased by only 
eight million francs. 


SPAIN 
N eighteen months’ revolving credit 
A in the amount of $38,000,000 
has been granted to the Bank 
of Spain by a group of New York bank- 
ing concerns headed by J. P. Morgan and 
Company, the notes of the Bank of Spain 
evidencing advances under the credit to 
be guaranteed by the Spanish Govern- 
ment. According to a statement issued 
by the Morgan offices: 

“The credit is issued in connection 
with the intervention in the foreign ex- 
change markets for the purpose of regu- 
lating the quotation of the peseta during 
the period of de facto stabilization con- 
templated by the Spanish Government 


Continued on Page 638 
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Money Market Unchanged; Low RatesStimulateLarge 
Use of Dollar Acceptances 
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ASICALLY, there was 
little change in the 
position of the money 
market in March, al- 
though time money 
rates, seasonally ad- 
justed, were some- 
what higher than in 
February, and rates 






on bankers’ acceptances reacted upward 
from the extremely low level of the pre- 


ceding month. 


But commercial pape: 


rates, seasonally adjusted, fell to a new 


low level for 
which means 


the current business cycle, 
that with the exception of 


the single month of October, 1894, when 


they declined 


to 2.45 per cent, they were 


at the lowest level recorded in modern 


times. 


The market for high-grade rail- 


road bonds, despite periods of temporary 
unsettlement caused by dismay over poor 
railroad earnings reports and by the out- 
break of weakness in some of the for- 
eign issues, has been comparatively firm, 
as indicated by the fact that the sea- 
sonally adjusted March average for ten 
high-grade issues was unchanged from 


the February average. 


It should be 


noted, however, that within the month 


of March the 


trend of high-grade bond 


prices was steadily downward, the aver- 
-age net yield having risen from 4.17 per 
cent for the week ended March 7 to 4.24 
per cent for the week ended March 28. 


TABLE I—SEASONALLY ADJUSTED IN- 
TEREST RATES 


Mar., Feb., Mar., 
1931. 1931. 1930. 
Call money renewals...... 152 1.50 3.62 


Time money (60-90 day).. 1.83 1.76 4.01 
Comm. paper (4-6 month). 2.48 2.66 4.24 


Acceptances (90-d: 
Bo: yields (hi, 


Bankers’ bills, 
month) 


ay)..... 1.50 1.39 3.06 


gh grade). 4.21 421 4.36 


ndon (3 
piadatednans 2.56 2.27 2.66 


It has now been nineteen months 
since commercial paper rates, adjusted 


for seasonal 


variation, reached their 


cyclical peak in August, 1929. This has 
been, by a wide margin, the longest in- 
terval ever recorded between the peak 
of the commercial paper cycle and the 


bottom of the 


business activity cycle, as 


is evident from inspection of Chart 4 on 

Page 95 of The Annalist of Jan. 16 and 

also from Table II herewith. 

TABLE II—-LAG BETWEEN CYCLICAL 
PEAKS OF COMMERCIAL PAPER 
RATES AND CYCLICAL LOW POINTS 
OF BUSINESS ACTIVITY 


Commercial 
Paper Peak. 
June, 1884 
July, 1887 
November, 1890 
July, 1 
: ovember, 1896 


pril, 1898 
December, 1899 
July, 1913 
October, 1918 
August, 1920 
May, 1923 
October, 1926 


Business Activity Lag 
Bottom. (Mos. 


tt » | 
Februa ae 
March, 1488.......... 
March, 1891.......... 4 
June, 1804°........... ll 
November, 1896*...... 0 
ao err 
November, 1900...... il 
December, 1903 
March, 1908*......... 3 
;  % == 
Nevember, 1914*...... 16 
Oo SS ee 5 
March, 1921*......... 7 
(SP 14 
December, 1927....... 14 


*Maijor business depressions. 
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Further evidence of the basic liquidity 


of the present credit situation is to be 
found in the renewed decline in discounts 
for member banks reported by the Fed- 
eral Reserve banks. This item, which 
showed considerable expansion in De- 
cember accompanying the epidemic of 


sonally adjusted monthly average has 
fluctuated within the narrow range of 
$564,000,000 to $625,000,000. 

There still persists in some quarters 
the strange delusion that in order to 
stimulate business activity the Federal 
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inuing the data charted on page 95 of T 
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stock prices; and the movement o 
of the weighted averages from the tren 
chart represents estimated normal. 


Money rates are plotted on an inverted scale, because in the past risin 
_stock prices and falling interest rates 
ime money rates in the past have tended to anticipate 


have tended to precede fallin 
precede rising stock prices. 


Adjusted Index of 33 Industrial Stocks (prior to 19 
oughton Adjusted Index of 20 Industrial Stocks). 


The adjusted index of stock 


average of industrial stocks afijusted for long-time trend, con- 
he Annalist o 
r year for the long-time upward trend of 
oe pues as shown above represents the deviations 
line thus computed, so that 100 on the above 


Jan. 16, 1931. The adjustment 


interest rates 
ave tended to 


slightiy important turning points in the general money market. 


bank failures at that time, has now 
reached a new low level, allowing for 
seasonal influences, for the entire post- 
war period. The Federal Reserve bank~ 
have not as yet, however, seen fit to 
take advantage of the present ease ir 


Reserve banks should keep on expanding 
their holdings of governments, despite 
the fact that the general level of in- 
terest rates is already practically the 
lowest on record. With discounts for 
member banks also at virtually an ir 
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rices. 


to five months. 


the general credit situation, with its 
curiously persistent inflow of gold, to 
liquidate its large holdings of govern- 
ment securities. The expansion and con- 
traction which has occurred in that item 
recently has been strictly in keeping with 
the customary seasonal movement, so 
that for the last ten months the sea- 


at a rise in 


lotted on an inverted scale, so that 
) n the past bond getece have almost always 
begun their cyclical upswings in advance of stocks, usually 


y an interval of from two 


reducible minimum, and with no visible 
termination to the inflow of gold from 
abroad, the only excuse for large hold- 
ings of government securities by the 
Reserve banks is evidently the obvious 
fact that even the Reserve banks were 
intended to be not eleemosynary institu- 
tions but going concerns capable of pay- 


ing their own way. There is also the 
fact that the United States Government 
has had to do some heavy financing and 
will have to do still heavier borrowing 
before this business depression is finally 
over. It is doubtless these very common- 
place and practical considerations rather 
than any mysterious attempts to stimu- 
late general business revival that dic- 
tate Federal Reserve open market policy 
at the present time 
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After droppjng to a new low level for 
this depression in February, there was 
a sharp increase in mid-March in the 
Reserve banks’ holdings of bankers’ ac- 
ceptances. In the last two weeks of the 
month, however, these holdings returned 
to their former February level. The re- 
cent low level of Reserve bank accep- 
tance holdings is in a way a rather 
amusing illustration of the tendency of 
economic forces to work out our eco- 
nomic problems for us if we leave them 
alone and give them time. It will be 
recalled that a few years ago there was 
a great deal of excitement .in banking 
circles over a sudden shift in Federal 
Reserve policy by which, partly in fur- 
therance of a credit-restriction scheme, 
it became the announced intention of the 
Federal Reserve banks to dispose largely 
of their holdings of acceptances and to 
allow the acceptance market to stand on 
its own feet, as was the popular expres- 
sion at that time. 

This effort on the part of the Reserve 
bank to kick its overgrown but spoiled 
child out into the heartless world had to 
be abandoned because of the general 
credit difficulties which arose later on; 
but now the acceptance market has found 
its own legs without any urging from 
the Reserve banks. This is evident from 
the fact that despite the lowest Reserve | 
bank buying rate in the history of the 
acceptance market, the demand for ac- 
ceptances from investors has been so 
strong that open market rates have re- 
cently fallen even lower. This has re- 
sulted in entrenching this country more 
strongly than ever before as the world’s 
banker for short-term funds, and in a 
consequent continued high level of bank- 
ers’ acceptances outstanding, a develop- 
ment which is not especially significant 
as an isolated phenomenon, but which is 
remarkable when considered in conjunc- 
tion with the fact that domestic business 
is in a state of depression and that for- 
eign trade is stagnant. Here, at least, 
is one tangible benefit to world trade 
resulting directly from our low level of 
interest rates: At the end of January, 
of the total volume of acceptances out- 
standing, about one-third was based on 
imports and exports, about a third on 


Continued on Page 659 
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preliminary to the definitive adoption of 
the gold standard.” 

A similar credit totaling the equiva- 
lent of about $22,000,000 is being ar- 
ranged by the Bank of Spain with a 
European group under the leadership of 
the Banque de Paris et des Pays Bas. 

No doubt the recent visits to Madrid 
of Gates W. McGarrah, president of the 
Bank for International Settlements, and 
of other financial bigwigs, are of signif- 
icance in the above connection. And 
no doubt King Alfonso is much cockered 
up. 

The Spanish Government communiqué 
says: “The operation is being effected 
with the agreement and moral support of 
the banks of issue of the respective coun- 
tries. The object of this government is 
not to provoke an artificial quotation of 
the peseta, but to maintain control of 
the market and avert fluctuations due to 
speculative manoeuvres or to excessive 
nervousness, thus assuring a stabiliza- 
tion de facto. The relations existing now 
between the Bank of Spain and the Bank 
for International Settlements and’ the 
banks of issue of the principal countries 
are guarantees of collaboration that will 
be established whenever legal stabiliza- 
tion of our money is definitely effected.” 


GERMANY 
R itvows from Berlin of March 20 


shows no improvement in trade, 

unemployment practically station- 
ary. “Slightly more activity in the en- 
gineering and machine manufacturing in- 
dustries, foreign orders for machinery 
booked at the Leipzig Fair having ex- 
ceeded expectations.” Stagnation in steel 
continues. 

The total of unemployed on March 15 
was 4,980,000, more by 8,000 than on 
Feb. 28. 

On March 26 the Reichstag adjourned 
to Oct. 13. Just prior to adjournment a 
motion was adopted empowering the gov- 
ernment to raise or lower tariffs during 
the recess as occasion might require. 

The new budget (passed by the Reichs- 
tag, 277 to 64) calls for a total expen- 
diture of 10,600,000,000 marks, including 
a first appropriation of 2,000,000,000 
marks toward relief of conditions in the 
eastern provinces. 

February pig iron output was 520,000 
tons, against 964,000 for February, 1930. 

The ordinary budget of the Reich 
shows a deficit for the first ten months 
of the current fiscal year of 728,000,000 
marks; the extraordinary budget a sur- 
plus of 521,000,000. 


THE AUSTRO-GERMAN 
CUSTOMS TREATY 


HE German and Austrian Govern- 
ments (following closely upon a 
visit of Foreign Minister Curtius of 
Germany to Vienna) have made an 
agreement which constitutes almost a 
full customs union (“Protocol for a Cus- 
toms Union” is the official title). There 
are to be no duties on traffic between 
the two countries; tariffs on trade with 
other countries are_to be jointly regu- 
lated; the total customs receipts of the 
two countries are to be pooled and di- 
vided on a system to be determined 
later; and Austrian and German tariff 
rates and laws are to be completely har- 
monized, with the one exception that 
“certain Austrian duties on special Ger- 
man goods will be maintained tem- 
. porarily to allow the Austrian industries 
involved to make necessary adjust- 
ments.” 
The following are special features of 
the agreement: 





“The independence of each country re- 
mains unimpaired; the tariff administra- 
tion of each is to be maintained sepa- 
rately; each partner retains the right to 
make trade agreements with other 
States, so long as they do not infringe 
on the well-being of the other partner; 
an arbitration court on which both are 
equally represented shall be formed for 
settling disputes; and the treaty shall 
run for three years, after which it may 
be terminated upon a year’s notice.” 

The notification to other countries of 
the new agreement declares that it is 
in harmony with, indeed, the first 
practical step toward, realization of 
Briand’s plan for the economic recon- 
struction of Europe, and the agreement 
contains an invitation to other countries 
to enter into similar agreements with 
Germany and Austria. This is or isn’t 
sincere. Most certainly the agreement 
looks sib to Anschluss. It does not abso- 
lutely follow that it is a subtly con- 
ceived move toward Anschluss; but quite 
naturally suspicion flames up furiously 
in France and the Little Entente. One 
awaited impatiently indication of the re- 
actions of the Commission of Inquiry for 
a European Union, which met during the 
week ended March 28. But the commis- 
sion outdid Br’er Rabbit in discretion. It 
was mum. 

The following are the more important 
sections of the peace treaties relating 
to German-Austrian relations. 


In the Treaty of Versailles 
Section VI, Article 80. 


Germany acknowledges and will re- 
spect strictly the independence of Aus- 
tria within the frontiers which may be 
fixed in a treaty between that State and 
the principal Allied and Associated 
Powers; she agrees that this indepen- 
dence shall be inalienable + a with 


the consent of the Council of the League 
of Nations. 
Article 82. 


The old frontier as it existed on Aug. 
3, 1914, between Austria-Hungary and 
the German Empire, will constitute the 
frontier between Germany and_ the 
Czechoslovak State. 


In the Treaty of St. Germain-en-Laye 
Section VIII, Article 88. 

The independence of Austria is in- 
alienable otherwise than with the con- 
sent of the Council of the League of Na- 
tions. Consequently Austria undertakes 
in the absence of the consent of the said 
Council to abstain from any act which 
might directly or indirectly or by any 
means whatever compromise her inde- 
pendence, particularly, and until her ad- 
mission to membership of the League of 
Nations, by participation in the affairs 
of another power. 

Articles 217 to 222 of the Treaty of St. 
Germain, “forbidding Austria to discrim- 
inate in any manner between foreign 
States,” are also pertinent. 

The question is sure to be argued up 
and down whether or no the new agree- 
ment is inimical to the spirit of the 
above clauses. There is the widest scope 
for opinion as to that issue, but cer- 
tainly the argument is very powerful 
that the agreement brusquely traverses 
the following section of the first of three 
protocols which Austria signed on Oct. 
4, 1922, in connection with the guarantee 
by Great Britain, France, Italy and 
Czechoslovakia of an international loan 
of 650,000,000 gold crowns for her re- 
habilitation: 

The Government of the Austrian Re- 
public engages in the terms of Article 
88 of the Treaty of St. Germain not to 
alienate its independence. It will abstain 
from any negotiation and from an 
economic or financial engagement whic 
might be of such a nature as to com- 
promise this independence directly or in- 
directly. 

This engagement does not oppose the 
conservation by Sane, | under reserva- 





tion of the dispositions of the Treaty 
of St. Germain, of her liberty with re- 
gard to customs tariffs and commercial! 
and financial accords in general and for 
all that affects her economic régime or 
her commercial relations, it being, how- 
ever, understood that she will not limit 
her economic independence by granting 
to any State any special régime or ex- 
clusive advantages of such a nature as 
would menace this independence. 


FRANCE 


HE February balance of foreign 
T trade was adverse by 1,307,000,000 

francs; the largest adverse month’s 
balance for several years. However, 
both imports and exports surpassed 
those of January. Exports were below 
those of February, 1930, in value by 
1,277,000,000 francs, imports below by 
748,000,000. The decline, however, in 
comparison with a year ago is largely 
accounted for by price falls. 

On account of the exceedingly dismal 
decline of French trade since the first 
of the year there is a very formidable 
demand for tariff increases. The cry of 
“dumping” grows ever louder; and Ger, 
many is named as chief offender. 

In the week ended March 14 only 457 
foreign laborers entered France, whereas 


2,421 left. 
Swedish Ball Bearing Company 

The Swedish Ball Bearing Company— 
“S. K. F.”—reports for the year ended 
Dec. 31, 1930, net income, after depre- 
ciation and taxes, available for dividends 
of $4,454,933, compared with $5,740,862 
for the year 1929. 

Out of profits for 1930 the directors 
intend to propose a 10 per cent dividend 
(equivalent to $2.68 per American 
share), compared with 12 per cent ($3.21 
per American share) for 1929. The divi- 
dend of 10 per cent will absorb $3,484,- 
000, leaving $970,933 to be added to sur- 
plus, which will thereafter amount to 
$3,957,723. 

These figures represent earnings on 
the “S. K. F.” company alone, and are 
not on the consolidated basis. 














$226,037,392.14 











Loans, Discounts and Bankers’ Acceptances 
United States Government Bonds and Certificates. .$191,989,913.43 
State and Munici; 
Stock in Federal 
Other Bonds and Securities..................00. 
Cpe of: 

ee Banking Corporation 
Bank Bui vv 


The National City Bank of New York 


including 


Domestic and Foreign Offices 


Condensed Statement of Condition as of March 25, 1931 


ASSETS 
UN Cash in Vault and in Federal Reserve Bank ...... $158,486,333.54 
ao” Due from Banks and Bankers................... 120,853,690.75 $ 279,340,024.29 


1 Bonds. xi Sp. 
eserve Bank................. ‘ 


i Repadtonsl aa ERI 7 iE GUE aE ae ere __ 7381, 331.50 
Mx ersstitceesaccnace Chietnndeeweens $1,842,885,588.35 
LIABILITIES 

——. RdAWe dd ad CGM oNtes eee eneenphdnreamene $110,000,000.00 

ehh RacGieunesces etaaseteesede aa 90,000,000.00 
Dodinided BN sok vida iniued ocala ntaatenan 26,037,392.14 $ 226,037,392.14 

Reserves for: _— 
I, 5 cnc cds ie eS dnind wa umeeaee $ 8,500,516.85 


ad Pit Swine «av 06 acne ahinekades wees 4,410,901.61 
Taxes, D Dividends and Accrued Expenses, etcetera 7,390,829.26 20,302,247.72 


Liability as Acceptor, Endorser or Maker on — 


D tances and Foreign Bills. 
Head Office: eposits............ Pe eee ree nee oe re 
ee ce p>. -. | ey © er eee heenneetaned wervecee 
New York 


36 ,057,311 71 
6,600,000.00 
94:720,308.21 


eo ee es 
ee eee eeee 


ee | 


ee 


979,627,593.77 


329,367 ,533.35 


8,000,000.00 
55,309,508.11 
12,067 ,284.60 
171,792,312.73 





256,934,107.55 
1,339,611,840.94 


$1,842,885,588.35 
—}—————_—_—_—_—_ 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, March 31, 





HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
continues its steep 
decline and, at 108.1, 
is at a new low for 
the depression period, 
0.4 point lower than 
last week (108.5) and 

1.2 point lower than the March average 

(109.3). Farm products, fuels, textiles 

and the miscellaneous group are at the 

lowest levels since 1914. 











1931 


cause the Department of Agriculture 
deals with farm prices of farm com- 
modities while The Annalist Index deals 
with wholesale prices. 

For the week ended Tuesday there 
are advances in corn, steers, lamb and 
eggs. Oats and rye have declined 
slightly and hogs have made another 
steep decline to $7.21, reflecting the con- 
tinued weak domestic and foreign de- 
mand for pork and pork products and 
the relatively large storage holdings. 

Composite finished steel and pig iron 


Cotton, Wheat, Rubber, Hides. Silk, Sugar, Coffee 





OTTON prices, after 
further irregularities, 
finally weakened and 
closed on Tuesday at 
10.68 for May futures 
against 10.82 a week 
earlier. Declines were 
largely in sympathy 
with the declines 











on 





the stock market. 

Garside estimates world consumption 
for the first six months of this season 
at approximately 11,365,000 bales, or a 
decrease of 1,600,000 bales from the first 


about 25,650,000 bales, compared with 
26,733,000 bales last season and the rec- 
ord crop of 27,865,000 in 1926-27. 

The Farm Board has announced that 
it will not operate in the new crop. The 
announcement was in line with previous 
announcements and created no stir in 
prices. It is understood that the Farm 
Board does not expect to sell cotton un- 
der present conditions. 

Forwardings to mills of world of 
American cotton were larger this week 
than in the corresponding week last 
year, according to the weekly report of 























The March index (average of five prices remain unchanged. Scrap iron is 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 

"| 160 
a ee 
mI 
—150 
145 
4140 
135 
130 
i25 
420 
La ‘So rT) “ s r) J rr) a J ‘3 so D nto 63 
J MAMIIJA N JF al wre 7 Fuaw * m 17a 23 8 30NDITwA) 1 AS ONDJFuAW JJ a5 OND 
1926 1927 i928 1929 1930 
r) Mte- all 
i. Farm 2. Foou Textile 2. mniding i. Chem- cella- Com- 
1930. — Products. Peotuan Fuels. Metals Materials. icals. neous. modities 
an ‘ 142.2 139.1 158.3 124.0 150.6 111.0 120.7 139.8 
February ae "2s. t 139.0 126.1 154.4 123.4 151.3 110.8 117.8 137.4 
March . 127.6 136.1 131.4 150.7 122.9 150.8 110.3 115.8 134.0 
Pe sotokeeeas 127.1 136.5 129.3 153.7 118.3 149.9 109.7 116.1 133.6 
SE aaiaceve aearienech 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
er 120.8 132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 
7 Peer 112.2 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 
August ‘caneuse 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 122.8 
September .....115.5 130.8 110.5 154.1 107.7 130.5 106.3 97.9 123.4 
October ........112.2 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November ..... 109.7 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December ..... 108.6 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
1931. 
January -107.7 118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 
February ...... 101.3 115.2 103. 139. 105.7 126.3 100. 88.9 111.2 
RES 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
1940. 
Apr. Di raaes 127.8 137.6 130.6 150.1 121.4 149.9 110.3 116.6 34.2 
a eee 108.4 121.6 106.5 142.5 105.8 126.8 105.0 89.4 115.8 
= er -107.6 121.7 106.6 142.1 106.2 125.7 105.0 89.2 115.4 
1931. 
Jan. ere 108.3 120.9 105.8 142.1 106.1 127.1 101.0 89.1 115.6 
ee. Biivoecsace 109.3 119.3 105.3 141.9 105.8 128.7 101.0 89.4 115.5 
(SS err 107.8 118.0 105.3 139.3 105.8 130.1 101.0 89.1 114.5 
( < seeeer 105.3 117.5 104.5 139.6 105.6 131.6 101.0 89.1 113.6 
 Misabenen 102.4 117.2 103.6 139.6 105.6 129.5 100.4 88.9 12.3 
Feb. 10 . 102.4 115.7 102.8 139.4 105.7 127.4 100.4 89.1 111.8 
|e ae 101.0 114.7 102.8 140.0 105.7 125.2 100.4 88.9 111.0 
Feb. 24 . 99.3 113.0 103.3 138.5 106.0 123.0 100.4 88.7 109.6 
Sa 99.5 114.2 103.1 138.2 106.4 123.0 100.4 89.0 109.9 
Mar. 10.. 101.3 117.3 102.7 133.5 106.0 123.2 101.1 89.0 110.7 
Mar. 17.. .. 99.7 116.3 102.3 129.0 105.7 123.2 101.1 87.8 109.3 
cS Sao +99.5 114.4 +101.6 128.1 105.3 123.3 101.1 87.6 108.5 
Mar. 31. . 99.0 114.8 101.6 127.6 105.0 123.3 101.1 85.4 108.1 
tRevised. 
weeks in March), at 109.3, is 2.6 per weak, though unchanged. The official 


cent below February and 4.6 per cent 
below January. As compared with Febru- 
ary, farm products have declined 2.4 per 
cent, fuels 6 per cent, building materials 
2.6 per cent and the miscellaneous group 
4.6 per cent. With the exception of 
chemicals all groups are lower in March 
than in February, and it is significant 
that, with the exception of building ma- 
terials and chemicals, the six remaining 
groups comprising the composite index 
sare lower the last week in March than 
the March average, and that the com- 
posite index in the last week is 1 per 
cent lower than the March average. 

A recent release by the Department 
of Agriculture indicating “an advance of 
general prices of farm products from 
February 15 to March 15” is not borne 
out by The Annalist Index, probably be- 


price of Copper Exporters remains at 
10.30 f. o. b. usual European ports, 
leaving the unofficial domestic price at 
10 cents. But, though primary producers 
adhere to this quotation, custom smelters 
are offering electrolytic copper at 9.75 
cents, delivered, in the Connecticut Val- 
ley. Sales during the week were light 
and March shipments abroad are esti- 
mated at only 20,000 tons, the smallest 
in many months. 
BERNARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn. §Hogs. 


eee... 28... 10.80 $e at 7.75 
= See 10. d 19 7.75 
Mar. 3...... 10.80 94 79 7.63 
ee ae 10.85 91 7 7.83 
meee, Bes..... 10.80 -94 ‘ 7.50 
Mar. 30...... 10.70 .94 77 7.90 
ae 10.70 a 7.21 
*Middling, New York. +No. 2 red, New 
York. 0. 2 yellow, New York. §Day’s 


average, Chicago. 


Wheat, No. 2 red (bu.). 

Corn, No. SO fo eee 
Oats, No. 3 white see.) ; 

Rye, No. 2 white (bu.). 
Barley, malting (bu.). ‘ 
Cattle, best heavy steers, Chicago oo Ib.). 
Hogs, day’s average, Chicago (100 Ib 
Cotton, Wye (Ib.). 
Wool, fine staple territory (b.). 

Wool, Ohio delaines, greasy basis (Ib.). 
Steers, choice carcass (700 Tb.)..........60.- 


Pork, bellies (lb.). 


Sugar, ranulated ti 
Coffee, Rio No. 7 (lb.) 
Flour, Minn. 


Patent | Tne ee 
Lard, prime estern (100 Ib. RRR Ne 
Bay Ib.). 


Cottonseed oil, imm. crude, S. E. 





SPOT PRICES OF IMPORTANT COMMODITIES 


Mar. 31, 1931. Mar. 24, 1931. Apr. 1, 1930 
$.9454 $.93' -28% 

Ed 39 39 40 tia 55% 

@ a P 55 @ 

565 of 5T -60 73% 

.57 P 15% 
10. 62 10.38 14.62 

7.21 7.75 9.82 

1070 -1080 .1665 

63 65 63 .65 76 @ 78 

28% 29%, ‘ 29% 32 @_ .33 
at @16.00 — 16.00 21 aie 00 
26.50 26.50 


054% d -10 
5.80 $ 6.30 5.80 $ 6.30 7.45 @ 8.15 
9.45 955 9.40 9.50 10.65 @10.75 
7.75 8.60 








Printcloth, 38%-inch, 64x60, 5.35 ( 05% 05% 06% 
Cotton sheeting, brown, 36-inch, Sox60, "4,000 
unbranded double cuts (yd.)............. 05% 05% 0T%@ .07% 
Cotton yarn, Southern two-ply warps, No. 
| rrr rr errrreer 21% 21% 30 @ .30% 
Worsted yarn, Bradford, 2-40s, halfblood ee 
weaving (lb.).......... 1.32% 1.52% 1. 55 
Silk, crack double extra, "13-15 (ib. = 2.60 @ 2.70 2.60 @ 2.72 4.60 4.65 
Rayon, domestic, 150 denier, A quality (ib.) 15 1,15 
Coal, anthracite, stove, company Gea 9.15 9.15 9.20 
a ee, oe oe, oe ete 18 O16 1 ee 
Coke, Connelisvilte furnace (ton). " 4 2.50 2.60 
Gasoline, at service stations, Oi aint an 
eporter av’ge for 10 sections (gal.) 1605 1595 .1820 
mS. crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 908 933 1.489 
Pig iron, Iron Age composite (ton) 15.71 15.71 17.75 
Finished steel, Tron Age composite (100 Ib.) > 05,0 = a 2.264 
Lean d feces = Aaioah <areente any ta 0450 ‘80. an ‘0515 
ED. GUs 0.6.0:0.0 60 00.000 0gnnennebanctoeeces eae . -26875@. 4 
Zinc, Bast St. lewis =. soamuases censnos 1: 0388 0400 04 0485 
, ractor composite 
«x i. emerge epparenneurllees ao ee. $18.95 $18.95 20 
Brick, Amer. Contractor m Contractor ,000).. $13.27 §13.27 13.95 
Structural ‘steel, American Contractor com- | 
posite (100 1b.). $1.65 §1.65 1.825 
Cement, Amer. Contractor ‘composite (bbl.) $2.20 $2.20 2.19 
Leather, Union backs (Ib.)..........+-e0+++: .4 34 46 
Hides, native steers, Cntease -. Pe 10 14 
Paper, newsprint, roll (100 Ib.).......... 275 275 3.25 @ 3.50 
er, wrapping, No. 2 Kraft (100 ab.). 3.50 3.50 5.25 @ 5.50 
Ru ber, Pl. Piet Satex. crepe (lb.) 064%@ 07% .07%@ .07% .15%@ .16 
§Monthly price as of eaveaey. 
half of the preceding season and 1,355,- the New York Cotton Exchange. They 


000 bales less than during the first six 
months of 1929 season. 

Besides the decreased 1930 production 
of 300,000 bales in the United States, 
as reported in these columns last week, 
it now appears that estimated 1930 pro- 
ductions in other countries also need 
revision. Estimates of Indian crop pros- 
pects are now reduced 400,000 bales, 
Egyptian crop 100,000 bales, Brazilian 
crop 150,000 bales and the Peruvian 
crop 25,000 bales. The net result, ac- 
cording to data now available, is that 
the world has produced this season only 


Range of Cotton Future Prices. 
—Mar.—- ——May —July 
High. Low. . Low. High. Low 
Mar. 23..10.88 10.70 
-.10.72 10.57 
..10.70 10.61 


Le ee 10.68 

10.55 
10.57@10.58 
——Dec. 

. High. Low 

11.36 11.73 


10. Rg 82 
—Ja 
High Lew 


11.83 11.65 
11.49 


4 
11.11 
..11,12@11.13 


totaled 216,000 bales this week, against 
205,000 in the same week last year. Total 
forwardings during the season to date 
are 7,701,000 bales, against 9,761,000 in 
the corresponding period of last season. 

The movement of American cotton into 
sight totaled 124,000 bales this week 
against 101,000 in the same week last 
year. The total into sight for the sea- 
son to date is 12,097,000 bales against 
12,817,000 for the corresponding period 
of last season. Exports of American cot- 
ton were 104,000 bales this week against 
95,000 in the same week last year. Total 
exports for the season to date are 5,488,- 
000 bales against 5,759,000 for the same 
period of last season. 

The world visible supply of American 
cotton in now 17,433,000 bales against 
7,525,000 a week ago and 4,987,000 at 
this date last year. The visible supply 
of American decreased this past week 
92,000 bales against 104,000 in the same 
week last year. 


WHEAT 


HOUGH the returns from 43,000 
farmers indicated a drop of 12 per 
cent in intended Spring wheat sow- 

ing, according to the Crop Reporting 
Board of the United States Department 
of Agriculture, prices advanced only 
fractionally. Closing prices on Tuesday 
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of March and May contracts were frac- 
tionally up from last week; July con- 
tracts at 62% compare with 59% cents 
last week; bonded May wheat went to 
60% against 60% last week, and in Win- 
nipeg May contracts rose from 57% to 
57%. 

Farmers report an intention to sow 
only 76.1 per cent as much durum wheat 
as in 1930. This will be the smallest 
acreage since 1918, and only slightly 
more than half the 1928 record of 6,836,- 
000 acres. The intended acreage of 
Spring wheat other than durum is re- 
ported at 13,992,000 acres, 88 per cent 
of the 1930 acreage. 

But the importance of these reductions 
is considerably diluted when taken to- 
gether with the Fall wheat seedings, 
which thus far have escaped with less 
than average Winter injury. There still 
is some danger of Winter injury and 
Spring damage, but indications now are 
that abandonment will be less than aver- 
age. On this basis, and assuming that 
the decreased intended plantings are car- 
ried out in full, the decrease in crop to 
be expected is less than 3 per cent, an 
amount wholly insufficient to favorably 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT (Old —, 


—Mar.—- ——May—— 

High, a High. 
March 23............ d ‘ = “81% 
March 24.... i . Be 81 
March 25...... 21 
March 26...... ‘ 81 
March 27........ d -82 
March 28. ‘ 82% 
Week's range.. B04 81% 
March 30......... 81 ‘ : 82 
March 31 ‘ 82% .81 83%, .8: 
April 1. eae wes : -82' 
April 1 close. oaks aaa P 
Range, 1931 ... .83% .79 85% 81 

Ja.15 Fb.26 Ja.15 Ja. 2 


—— (New rege 
4 o — —June- 
Hie "Low. ay ow. High. Low. 


March 23.. . 82% .82% .76%. 65 
March 24... 82% .82144 .73 ‘% 
March 25.. . % . 711% .71 
March 26.. . ‘83% 72% .72 
March 27.. . 83% . 75 =. 73% 
March 28.. . 83 835% .74 .73 
Wk’'s rge.. . 83% .82% .7 65 
March A, ty FS BA roth 43° 73 
March 31 mn 81 i BA «(TBCCWTB% 
April 1 : a 84% 8 7 74 
— 1 


Range. a xi} iH itt Ja. eth 23 


— —Sep 
High qo High. on. 


March 23......... 61 61% .60 
March 24.............. .59 $80 60 «BD 
aoe recess a .60 rH ‘ 
GRE F F 
March 27 Sit “oot ei” 
March 28...... 61 S04 é 
= range St .58 S 59 
PE Micccannscn aves 4 58% 
ee ot . ee e Es ‘0 59 
Abril 1 igidse.|2.0000. ‘gg ; wate, 
ge, ie ; 
nts 24 Fb. 76 Mr. 3 


CORN (Old Contracts). 
—-Mar.——- ~—May— 
High. Low. High. Vow. 





March 23.............. 6% . 63% . 
SS aaa = nee 634% .61 
Td éiaide-<.cumken 61 d .63 62) 
March 26............. 61 ‘ y 
Ee ae 61 d 63 d 
March 28.............. .O% 60 . 61 
Week’s range.. 61% . 61 
March 30............... . 61 
March 31............. 61% . 
Apri DeksSeetisieddece. coe ‘me 


Ap p. 
CORN (New —— 
——Ma 
High Lew. High. Low. 
March 23.............. 
March 24.............. of 
March 25.............. 64 
March 26.............. 
March 27.............. i B 
March 28............ * 
sae e paage Poadiarens 61 60% & 
March res : 62 a 
April aes ; % % © a 
at 1 ‘aioe: pen ceanae 
Range, 1931........... Ri 60 
Mr.2 in 7 int 


—— ——Sept. 
High. Ton. High. Low. 


March 23.............. 66% . ‘ ‘ 
March 24.............. d d i 4 
March 26........ wenee d 4%. F 
March 26.............. j d j . 

SPOR PR AR. : t 
March 28.............. AY. r 62% 
Week's range......... j F 66% . 
March 30.............. j j 63 = 61 
March 31.............. R d 63% . 
BEE. Mindcoctesce ses A 62 63 


oe. we mh, i 





effect the statistical position of wheat. 

Exports for the week ended March 28 
totaled 470,000 bushels against 197,000 
bushels the preceding week and 357,000 
bushels during the corresponding week 
last year. Exports for the season total 
57,720,000 bushels against 175,077,000 
bushels last year. 


Range of Grain Future Prices. 
OATS (Old Contracts). 
—Mar.— ——May—— 
High. Low. High. Low. 
March 23.. cons a 4 ‘ #8 


March 24.. ‘ 31 31 
a 30% .32% .31 
March 26...... , d 4 32 
Marvh 27....... uae ae .30 32 .32 
March 28.. : 30% . P .32 
Week's pangs. . ee 31 30% .32% .31 
pearen -_ vwkwedie 335% = ‘0% 
arc ‘ e : 
April 1. Sea 31 30g 
April 1 close. rn } 
Range, 1931 ¥ 2% . ee 
Ja.14 Mr. 3 Ja.7 Mr.31 
= (New Contracts). 
—- —. — —Sept.— 
on wig Xe w. Hi he Low. 


itigh EL 

March 23.. . B14 

March 24.. .32% .3 31 31 
March 25.. .32 33 4 ‘ 

March 26.. . ; 3 F 

March 27.. .3 3 3 3 : 3 
March 28.. .32 3 3 ; 32: 


Wk’'s rge.. .32% .31 2 ‘ 31% 
March 30.. .32 ; 32 4 
March 31.. .31% .31 32 # 3 ‘31 
April 1. 31% ‘ .32 ‘i 32 

April 1 

— a 


Range, i. 35" hoy aie Ta a4 ms 


RYE (Old Contracts). 
High L ¥ 
High. ‘> High. ow. 


| ee ‘ 
March 24.... view 

March 25....... ase cae 

March 26.... ee Raeue eth 
EE art 

March 28. ines : 4 ae 

Week’s range... 37% =. 

March 30... Pe 33° 

March 31........ .. 355% .35% . 

April 1. 


36" 
% aon 
April 1 close........ a it j 
ange, bana Tm 
ie, at 


RYE (New a 


—Ma 
High. Low. High. "Lo 





March 23..... 
March 24..... 
March 25...... 
EN os cnc. aetmaks 
| eS 
BED BE aden cnsiessn 37% 36% ; 
Week's range......... .37% .36% .40 38% 
OS eee < ee. .38 38 
March 31 ; Mee oes 
April eee Nats aie 37% .36 
Pe. Seer m, 
Range, 1930. rit if 
ja’ 5 x > 1 
—Jul aon de —-- 
High. w. High. "Low. 
March 23.... ok ci 40 41% .41 
CSS eae - woe « 41 d 
March 25....... acetate 40 Al Al 
OS ee 40% 4 41 
March 27......... — y 42 ~=«41 
March 28. .... 40% 40% .41% 41 
Week's Range.. a ee 4/4 ‘ A 
ES Sea a 00:0 watears .39% .39% . 41 
ED Milne 53.60.08 6680 .39 
Et Me kis cavaues 37% . 300 
April 1 eee... wes ; 7 . 
Range, 1930.. Aw “ .3T% A ‘ 
Ja.7 Ap. 1 Fb.20 Ap. 


HIDES 


IDE prices were easier during the 
H week, one consignment of light 

native cow hides selling for 9% 
cents, but the nominal price was 10 
cents. The adjusted index of The Shoe 
and Leather Reporter dropped to 57.9, 
against 58.8 the preceding week. On the 
New York Hide Exchange, April con- 
tracts closed on Tuesday at 10.25, against 
9.95 last week. 


Range of Hide Future Prices. 
——-May-—- ——Sept.—_~ ——Dec 

High. Low. High. Ese. High. Low. 

Mar. 23...10.15 10.09 12.04 11.83 13.20 12.95 
Mar. 24...10.05 10.00 12.10 11.70 13.25 12. 

Mar. =. -- ee -.. 12.50 12.07 13.65 13.40 

27.. 


Mar. --11.00 11.00 12.70 12.45 13.95 13 
Mar. -11.00 11.00 12.70 12.35 13.70 13.70 
Mar. -.10.45 10.44 12.30 12.13 13.40 13.30 


Wk's rge. 11.00 10.00 12.70 11.83 13.95 


--. 12.10 11.85 13.15 
Mar. 31...10.25 10.15 11.70 11.55 12.95 
Apr. 1...10.05 10.00 11.55 11.35 12.80 


pr. 
close ...10.10@10.15 11.50@11.55 12.75@ 


SUGAR 


AY contracts, at 1.32, the closing 
M price on Tuesday, were unchanged 

from last week. Trading during 
the week was quiet and fluctuations 
were narrow. Refiners have bought ab- 
solute requirements only and are content 
to remain out of the market pending 
developments of the international sugar 


R SKS 


conference, which is still in session. An 
estimate of European plantings of beet 
sugar is due within a few days, and, 
though traders expect the estimate to 
be bullish, refiners are content to await 
Range of Sugar Future Prices. 


= 1 CONTRACT. 
—Mar.——- — May—- —July— 


High. "Low. High. Low. High. Low. 
Mar. -- - 1.26 1.26 1.31 1.27 1.39 1.36 
Mar. 24... 1. a 1.22 1.36 1.32 144 1.41 
Mar. 25... . -- 1.32 131 1.41 139 
Mar. 26.. 1.36 1.31 1.44 1.39 
Mar. 27. 1.39 1.34 1.46 1.42 
Mar. 28.. --- 135 1.338 1.42 1.42 
— s rge. 1. 31 1.22 1.39 1.27 1.46 1.36 
Mar. 30.. baa 1.34 1.31 142 1.39 
Mar. ess 1.35 1.31 1.44 1.39 
Apr. 1.. ie .. 136 1.32 144 1.40 
Apr. 1 
close ... sine *1.32 1.40 
—Sept.— ——Dec.—- ——_Jan.——_ 
High. Low. High. Low. High. Low. 
Mar. 23... 1.46 143 155 1.52 1.55 1.55 
Mar. 24... 1.52 1.48 1.61 1.57 1.62 1.60 
Mar. 25... 1.49 1.47 1.56 1.55 1.58 1.58 
Mar. 26... 1.51 1.47 1.60 1.55 pate sia 
Mar. 27... 1.54 1.50 1.63 158 1.65 1.60 
Mar. 28... 1.50 1.49 158 1.57 161 160 
Whk’s rge. 1.54 143 1.63 1.52 1.65 1.55 
Mar. 30... 150 146 158 1.55 1.59 1.57 
Mar. 31... 1.51 147 160 155 158 1.57 
Apr. 1... 152 148 1.60 1.56 1.62 1.58 
Apr. 1 
close 1.48 1.56 1.58 
——Mar.—— 
High. Low. 
I Se ee eee er 1.63 1.61 
TE dns és xed eucavedovneseeoaaas 1.66 1.64 
Mar. 25... . 165 1.64 
Rb ied peasheneinnesekeawe 1.68 1.64 
eS 6nd Ka wed ewke aon eeanas hae 
= a aaaeperee nccna a aan 
Week's sang. Lnichtrenwamae snes 1.71 1.61 
Mar. 30..... sauewen CS 1.67 1.63 
Mar. ere Peers. 
hee. 1.. ‘an . 1.69 1.64 
Apr. 1 close. 1.64 
*Nominal. 


| 













developments. A preliminary report pub- 
lished on Tuesday by “Facts About 
Sugar” indicates that the European beet 
sugar acreage will be cut 15 per cent. 


SILK 


HE activity which has characterized 
‘i the silk markets during the last few 

weeks slackened considerably dur- 
ing the past week, though prices re- 
mained firm. May contracts closed on 
earlier. Spot crack silk averaged $2.71, 

Range - Silk — Prices. 


—__Ma — Cl 
High. fon. High’ Lew. High. Low. 


Mar. 23... 2.49 2.45 2.49 2.45 242 2.36 


Mar. 24... 2.48 2.42 2.43 2.42 2.37 2.34 
Mar. 25... ... . 244 243 2.38 2.38 
Mar. 26... 2.49 248 247 2.45 2.41 2.37 
Mar. 27.. 2.42 2.40 2.36 2.34 
Mar. 28 2.42 2.40 i bass 
bho s rge. 2.49 2.42 249 240 242 2.34 
Mar. 30.. 2.42 2.42 2.36 2.35 
Mar. 31. ‘ 2.45 2.45 2.37 2.36 
Apr. 1.. . 2.36 2.36 
Apr. 1 
close . 2.35@ 2.37 
July -Sept.— 
High. Low. High. Low. 
Mar. 23. ‘ 2.39 2.36 2.38 2.35 
Mar. 24. pe . 2.35 2.32 2.35 2.32 
cs Serer 2.37 2.36 2.36 2.35 
Mar. 26... occseeee SOS 296 23.38 23.35 
 - ae 7 2.35 2.35 2.34 2.33 
Mar. 2...... 2.35 2.34 2.34 2.34 
Week's range. nea 2.39 2.32 2.38 2.32 
Mar. 30.. sak . ; scam ‘ia 
"> eres 2.37 2.36 2.36 2.36 
ME. Biterno<eas 2.35 2.35 2.36 2.36 
Apr. 1 close.... 2.34@ 2.36 2.34@ 2.36 


Continued on Page 670 





= Guaranty Trust Company 
of New York 


140 Broadway 

















LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, March 25, 1931 

RESOURCES 

Cash on Hand, in Federal Reserve Bank, 
and due from Banks and Bankers. ._... eeeeeee $ 253,378,354.67 
U. s. Government Bonds and Certificates........ 198,070,743.76 
Public Securities.................. La ietieneemns 69,601,407.30 
Stock of the Federal Reserve Bank............... 7,800,000.00 
Other Securities Se ed tb abisabisinewes 58,497,320.99 
Loans and Bills Purchased...................... 1,039,313,650.07 
Real Estate Bonds and Mortgages............... 3,160,866.64 
Items in Transit with Foreign Branches .......... 1,018,267.06 
Credits Granted on Acceptances................. 147,451,510.93 
Bank Buildings....................... nieraccisiiniee 14,742,109.29 
Accrued Interest and Accounts Receivable....... 13,345,991.00 
$1,806,380,221.71 

LIABILITIES 
Surplus Fund.................. 170,000,000.00 
Undivided Profits.............. _38,068,599.69 

$ 298,068,599.69 
Accrued Dividend ...............ccccccceccccece 4,200,000.00 

Accrued Interest, Miscellaneous Accounts 
Payable, Reserve for Taxc:, etc.......... pitaioe 10,415,503.91 
Agreements to Repurchase Securities Sold ....... 23,556,646.83 
i eaten 147,451,510.93 

as orser on Acceptances 

po Peach i. bnitidsaaacstmadeiaa Bll tes eclasin 98,672,067.23 


— 
Outstanding 


steecesecceceeeecees $1,198,984,657.30 
Checks 25,031,235.82 _1,224,015,893.12 





$1 ,806,380,221 71 
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Stock Market Averages and Volume of Trading 
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THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages 


——25 Rails.— 





MONTHLY HIGH, LOW AND LAST 


-25 Industrials.—, 
st. 


—50 Stocks——— 
Last 


1930. High. Low. Last High. Low. High. Low. 
January 128.42 123.94 127.82 312.20 281.47 310.10 220. 202.95 218.96 
February 134.14 127.38 130.82 323.46 301.91 318.58 228. 215.78 224.70 

136.00 128.28 134.94 344.52 316.40 = 96 240.17 222.62 237.4 
E ; 124.79 358.16 328.97 3390.58 245.60 226.5 232.18 
: .09 123.34 342.69 300.51 333.01 233.93 209.80 228.17 
123. ¥ 109. 334.86 253.04 276.68 229.18 179.12 193.00 
j y 112.52 298.05 258.33 286.57 207.12 183.36 199.54 
’ ‘ 112.34 295.04 261.67 294.14 204.27 184.96 203.24 
" : 102.32 302.11 249.38 252.98 207.82 175.55 177. 
’ 93 94.57 67.95 226.35 229.00 186.08 160.31 161.78 
" . 87.95 237.41 209. 227.19 165.68 147.87 57.57 
December ....... 89.82 74.20 80.38 233.89 196.67 209.23 161.85 135.43 144.80 

1931. 
ae 93.39 8008 91.93 222.17 203.97 214. - 156.56 142.75 153.41 
February ......... 94.93 90.80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 

MED. saccapccvees 91.74 80.82 80.99 247.80 -28 228.06 169.00 153. 154.52 

WEEKLY HIGH, LOW AND LAST 
Week Ended: ——25 Rails. -——25 inquststales—— —-—50 Coepeinet sy 

1930. High. Low. Last. High. Low Las High. Last. 
ee eee 96.87 93.93 95.86 245.50 226.35 240.47 170.92 eae 168.16 
HOV. B.scvece coos OU-BR 94.23 94.67 247.03 226.20 230.65 172.27 160.21 162. 
MOV. GB... .ccccces . 95.21 88. 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
OV, Wasccccccese 91.57 85.78 91.24 234.47 209.96 233.52 163.02 147.87 162.25 
NOV. 22...ccccccee 94.13 88.31 92.79 237.23 221.05 232.84 165.68 154.68 162.81 
NOV. BDuccccccce +» 92.48 86.72 87.95 237.41 222.44 227.19 164.94 154. 157.57 
DBE. Bu.ccccccccce 89.82 72 96 233.89 220.93 221.88 161.85 153.36 153.92 
| ear 85.53 79.03 79.28 221.84 205.68 206.94 153.28 142. 142.61 
DOC. Bi cccesecees 82.95 74.20 1.82 217.95 196.67 212.66 149.32 135.43 147.24 
DOC. 2 ...ccccccce 81.27 77.57 73.02 213.37 200.73 202.90 147.32 139.15 140.46 

. 76.26 84.91 219.09 218.30 152.06 138.47 151.60 
- 90. 83. 89.72 222.17 214.12 217.65 156.56 148.89 153.68 
. 89. 86.43 87.79 218.13 205.06 207.09 153.61 145.90 147.44 
. & 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154. 
i 90.91 91.93 220.62 211.28 214.90 156. 151.08 153.41 
DP Csecccscvese 92,29 90.80 91.14 222.02 212.46 221.64 156.60 151.98 156. 
ge ” Seay 94.58 91.37 92.57 238. 221.50 230.70 166.25 156.43 161.63 
ORs Bhoscvccccces 94.37 92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
Ws  Dvsccccscces 94.93 91.58 92.15 251.22 240.80 243.46 173.07 166.19 167.80 
TS Pee 91.74 86.51 87.92 246.27 232.04 238.74 169. 159. 163. 
Ss eae 88.42 84.29 84.7: 245.30 231.59 237.37 166.76 157.94 161.08 
Se 85.32 82.05 83.76 247.80 236.82 243.88 165. 159.43 163.82 
_ & =p 85.17 81.65 81.71 245.87 228.80 230.07 165.52 155.22 155.89 
DAILY HIGH, LOW AND LAST 
25 Rails————_,  ——-25 Industrials——_, ua” Combined——, 
High. Low. Last. High. Low Last. igh. Last 
BRR DAR 25000008 84.48 83.44 83.65 244.15 238.85 239.44 164.31 161.14 161.54 
BN 4 6566-10400 83.34 82.44 82.55 240.11 233.58 234.73 161.72 158.01 158.64 
CS ee 82.19 81.65 81.71 233.69 228.80 230.07 157.94 155.22 155.89 
See 81.59 80.82 81.30 231.17 226.28 228.63 38 153.55 154.96 
Sree A 81.88 80.85 80.99 232.66 226.66 228.06 157.27 153.75 154.52 
FS eee 80.49 79.25 79.51 229.59 224.24 225.80 155.04 151.74 152.65 


For monthly high, 


1930, 


page 


iP 


low and last back to January, 1918, see THE ANNALIST of Jan. 17, 


208. For stocks included in these averages see THE ANNALIsT of Sept. 5, 1930, 
For annual range back to 1911 see THE ANNALIST of Feb. 27, 1931, page 433. 


Shares Sold, New York Stock Exchange 


MONTHLY TOTALS 


(Millions 


January ..... 
February 


August 
September 
October 


November 


December 


Total 


Week Ended: 
1931. 


Mar. 


Mar. 
Mar. 
Mar. 


Mar. 


Mar. 
Mar. 
Mar. 
Apr. 


MONTHLY TOTALS BY GROUPS 


of shares) 1930. Rails. Industrials. Total. 
1929. 1930. 1931 January fs 2,196,720 60,111,570 62,308,290 

‘ ebruary .. 2,768, 954, »723, 

ee ee aa | Geen... 2'935,109 93,616,931 _ 96,552, 
10566 96.55. 65.49 | April ....... 2,297, 108,743,060 111,041,000 

. | May ........ 2,068,460 75,971,570 78,040.0 
82.60 111.04 Go Revere 2,529,4 ,063,800 76,593,250 
91.28 78.04 ) WM wace son 1,098,410 46,647,680 47,746,090 
69.55 76.59 August 1,111, 38,757, 869,500 
93.38 47.75 September .. 1,502,030 52,043,115 53,545,145 
95.70 39.87 October 2:728,900 62,768,5 65, 497,479 
100.06 53.55 November .. 2,119,982 49,825,858 945,840 
141.67 65.50 | December .. 3,209,170 55,555,232 58.764 402 

72.46 51.95 | 1931. 

83.86 58.76 . | January .... 2,054,886 40,488,549 42,543,435 
—— —— — | February ... 1,606,280 62,539,040 64,145,320 
1,124.99 810.63 106.69 | March .. 1,578,067 63,915,572 65,493,639 


WEEKLY TOTALS AND DAILY AVERAGES 





RAILROADS. IND. AND MISC... ———TOTAL.——, 

fotal. Av. Daily, “ Total. Av. Daily, “ Total. Av. Daily. 

. 461,070 85,383 16,979,973 3,144,439 17,441,043 3,229,723 

’ 347167 64:290 14,029,575 2,598,009 14,376,742 2,662,360 

:  386'900 71,648  14,190.856 2,627, 14:577.756 2,699,584 

:: 278,630 511598 13224107 2,448,909 13,502,737 2,500,507 

DAILY TOTALS 

arcane RAD jeentenaons -—YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1931. 1930. 

37,180 2,507,480 2,544,660 161,537,582 214,565,810 

: 455020 2'894'960 2'939;980 164,477,562 219°631,050 

"530 1,073,940 2'109,470 166, 222’ 422'220 
57.440 3,132,390 3,189,830 169, 776,862 227 ‘583, 

46,860 2,358,671 2'405,531 2; 182,393 232'978,710 

"750 2'169,607 2'260,357 14'442'750 238,971,370 




































































































































































































































Business 


THE ANNALIST INDEX OF BUSINESS nr sea 


-—1931.—_, - 

Feb. Jan. Dec. 

iron production....... 57.6 55.0 53.1 
Ete el nen grodvetion. . 58.0 54.9 50.0 
loadings... ... 77.7 71 80.0 

El ne y roduction 183.4 83.8 85.9 
Bituminous c product’n 70.8 74.3 85.5 
Automobile sreduetion.. 67.6 62.6 91.3 
ton consumption ...... 75.3 71.7 71.4 
Wool consumption ....... 81.9 66.0 65.0 
Boot and shoe production. ... 72.2 71.2 
Zinc production .......... 60.1 60.5 63.6 
Com DE. dsbecceces *75.4 44 76.2 


For fh, 188 Sigures os on the combined index back to Janua 
. For cone lete figures back to January, 1919, see THE ANNALIST 


1, page 507 


oN 





1930. =, 
ov. Oct. Sept. Aug. July. June. Feb. 
60.6 68.1 78.2 84.3 87.3 95.9 96.0 
56.8 61.1 69.8 77.1 74.3 87.5 99.3 
80.1 83.9 85.8 886 90.5 91.7 96.3 
8.3 886 909 91.1 94.5 93.9 96.3 
84.9 85.0 84.4 819 8.5 87.1 89.9 
67.4 486 62.7 584 72.8 884 101.4 
72.0 728 72.2 679 75.2 76.7 86.5 
67.0 80.5 83.3 77.6 85.2 80.0 81.0 
71.6 82.1 89.4 89.5 880 938 95.6 
65.5 83.2 86.1 848 83.0 89.9 94.2 
76.0 79.5 82.4 83.2 86.4 89.1 94.2 

ry, 1926, see THE ANNALIST 


Jan. i931, page 163. For com fete figures on the Axe-Houghton iy of Business 


Aativty , to January, 1879, see 


HE ANNALIST of Jan. 16, 1931, page 


FREIGHT CAR LOADINGS (19) 











Mar. 21,31. Mar. 14,°31. Mar. 7,’31. Feb. 28,31. Mar. 22,’30. 
Car rainvand gral ads neha cdata * 741,942 734,262 723,534 682,000 875,385 
Grai rain products...... 38,634 ‘ 1, 41,050 37,657 
DD ¢.56 44 064664.00060000%< 21, 20,026 18,446 20,050 21,241 
1 Casbenees 127,971 140,491 129,123 125,499 126,819 
ke 995 8,598 7,970 7,782 9,700 
Forest products 34,814 34,051 33,223 58,400 
re 5,916 5,875 5,344 5,730 10,043 
Merchan 222,227 220,325 220,465 198,569 251,445 
Miscellaneous 283,778 A 266,579 360,080 
SUMMARY OF IDLE CARS (19) 

Feb. 28. Feb. 22, Feb. 14. Fest jan si. jan. 14. Jan. 7. 

e! e e e an Jan. 22. Jan.14. Jan. 7. 
Idle cars...........656,937 659.760 655,568 662,504 658,703 661,956 689,145 713,438 


GOLD AND SILVER PRICES 


a 
Mar. 28, 1931. 


Week Ended——_—— 


iiiatcn Mar. aa 1930. Year to Date. 
Bar gold in London................ 84s 11d 10 84 a 

Bar silver in London...... ntnéue 134id 13%d - 7 i aha wey 12d aes 
Bar silver in New York 31 25% c 





*Subject to revision. tRevised. 
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43 STOCKS 5 MOTOR 5 INDEPENDENT OIL ron [oe tie 
“TT RLILT TIT sme suapnieen s : ; | 
6 T t im +460 1750 
| | | | 
50 o . | ii Lt di. L L | ho 
FEB MAR APR MAR APR 
fHE ANNALIST WEIGHTED AVERAUES 
OF GROUP LEADERS 
RAILR 
1o— nd on . 7nd 16 T1717 75° 43 Stocks Combined 4 Standard Oil 
TTYTTTy, } | | 1931. Mar. High. Low. Last 
| | || Mar. High. Low. Last. 26... 33.1 82.2 32.3 
| | | 26.. 63.8 62.0 62.4 -» 32, 1.9 
{|| gS) Be Bt) es Be ee 
4100 t—-+440 = er BF oe 31.. 317 30.8 31.1 
.. 3. j . or. 
,* 60.4 58.6 59.1 1.. 31.0 30.3 305 
1.. 59.3 57.7 58.3 5 Independent Oil 
190 rt 130 $3 Industrial Stocks | Mar. High. Low. Last. 
APR Mar. High. Low. Last. | 26.. 28.9 27.8 28.2 
26..171.1 166.9 167.7 | 32°: a. ae ft 
27. .167.7 163.8 164.3 | 3: 21-9 27-4 27.5 
9 OIL 28..164.1 161.0 161.3 | 30. 27-5 27.2 27-2 
TT mmr Try ype | | ease BS aR | eee 
| | | } | | Apr. . . ; 1.. 27.3 26.4 267 
a4 } 1..161.3 157.9 159.3 2 Electrical Equip. 
| | | | | 3 Steel Stocks ment Stocks 
aS - os ee Mar. High. Low. Last. | Mar. High. Low. Last 
100 rT +—+--40 26.. 67.3 66.2 66.6 | 26. 50.2 57.7 58.1 
} 27.. 66.5 64.5 64.7 | 27.. 586 56.9 57.4 
| | an 28.. 64.6 63.1 63.5 | 28° 569 559 560 
| | | | 30.. 63.9 62.6 63.0 | 30.. 56.2 54.8 55.2 
| 1 | | | | 13.. 64.5 625 62.9 | 31. 56.7 54.3 54.5 
. ° ye ae ee Apr. Apr. 
T1920 | rr APR 1.. 63.2 61.8 62.7] 1..55.1 52.9 53.2 
| 5 Motor Stocks 3 Merchandise 
| | CELLANEOUS 7 ry a am Mar. High. Low. Last. 
ime ai seas -. 71. ‘5 | 26.. 39.8 388 38.9 
+80 mene —1 1550 ‘@ . 27.. 69.5 67.6 67.8 | 27.. 39.2 37.5 37.7 
FEB MAR APR ) | | 38.. 67.6 65.2 65.5 | 28.. 378 36.5 36.6 
| 4 STANDARD OIL | | = oe a: ee 8 i 
| . pr. 
| ote _— he 60 | 3.067 0 63.8 | 1.. 37.3 361 36.7 
70 | $8 Rubber Stocks 5 Miscellaneous 
| | oe sae 368 ara | 26 Ge OS OOS 
| 27.. 36.9 35.4 35.7 -. 60.8 58.1 58.5 
+1130 + —tiso | | 28.: 35.1 338 338 | 28.. 583 561 568 
180 | | 30.: 35.0 326 344 | 30..57.3 55.5 563 
} | | | 31.: 35.6 34.3 34.6 | 31.. 58.0 55.7 56.4 
} ne Apr. : Apr. 
| . - Ww 33.7 2.5 1.. 56.8 55.3 56.0 
|_| | i | 1 tao 3 Copper Stocks 5 Railroad Stocks 
4160 APR APR Mar. High. Low. Last. | Mar. High. Low. Last. 
26.. 50.7 479 48.1 26.. 93.1 92.3 92.6 
THE ANNALIST ADJUSTED INDEX OF 21.. 48 oS Se Sie a i fe 
33 INDUSTRIAL STOCKS* 30... jot 45.4 46.1 | 30.. 90.6 89.5 90.6 
| THE ANNALIST WEIGHTED AVERAGE (The weighted average of leading indus- | 31:. 47.3 46.2 46.5 | 31.. 911 90.1 90.4 
Jiao OF 33 INDUSTRIAL STOCKS* trials, adjusted for iong-time trend.) Apr. Apr 
1930- 1931 "1999-1930. — 1931. | 1-- 465 45.8 460 | 1.. 904 884 888 
0 poe High. oe —_ “High.Low. ‘High.Low. “High.Low 9 Oil Stocks 5 Utility Stocks 
235.7 243.9 178. 9 154.0 173.9 Jan. ....150.0 134.0 120.1 110.2 77.1 71.9 Mar. High. Low. Last. Mar. High. Low. Last. 
242.2 250.5 176.1 150.0 160.4 | Heb. ----150.0 135.3 122.2 115.7 85.1 73.2 | 96  ¢29 60.0 60.5 | 26.. 93.8 91.1 91.5 
2413 r Mar. ....156.3 135.8 128.2 118.6 = ° = 4 7 60.7 59.4 ‘6 | 27.. 919 88.8 89.6 
180 2220 OSER SOE Pee Apr. .....154.2 139.5 130.3 117.8 28:° 60.0 59.0 59.2 28. 89.0 859 865 
i904 ay .....152.7 133.3 120.5 108.1 oes bee oes See. gaa O53 
194.6 June ....151.7 135.3 118.5 92.5 31. 595 579 58.4 31... 87.7 84.8 85.7 
194.6 July ....158.0 143.3 104.8 94.3 i . “ io . : 
1783 Aug. ....167.0 146.5 103.3 94.0 . “583 56.7 57.2 PT 861 83.6 84.0 
162.7 Se .166.3 147.8 102.7 85.9 =e " . . 5 “ ‘ " 
170 154.5 Oct. .....155.7 108.2 91.1 78.2 For list of stocks included in these aver- 
145.0 Nov. ....126.4 99.2 83.2 74.1 ages see THE ANNALIST of Feb. 13, 1931, 
? te nee Seren Dec. .....123.3 107.9 81.9 69.3 page 357. For complete explanation of sta- 
*Previous to January, 1930, the Axe- tistical methods see THE ANNALIST of March 
Heoussee ~*~ hted Average of 20 Indus- | - *Previous to Januar 1930, the Axe- 14, 1930, pages 596 and 597. For monthly 
I r monthly data back to Rougasen. Adjusted In ex of 20 Industrial data on the thirty-three industrials from 
by The y w7, of Jan. 16, 1931, e | Stoc For monthly data back to 1 see 1 to 1 see THE ANNALIST of Jan. 16, 
1°) pag’ hly d back 883 883 930 ys & J 6 
177. THE ANNALIST of Jan. 16, 1931, page 163. 1931, page 177. 





TRANSPORTATION P. C. of De 
5-Year parture 
Item. Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
All commodities ...........seceeceee Week ended Mar. 21 741,942 951,923 — 22.1 
Grain and grain products......... Week ended Mar. 21 38,634 40,324 — 4.2 
6 ccesbcbieeneseceees Week ended Mar. 21 135,966 171,187 — 20.6 
Poorest products .......cccscccccces Week erded Mar. 21 33,963 68,992 — 50.8 
Manufactured peoducte <eoteneewen Week ended Mar. 21 ,005 634,919 — 20.3 
Be GES oc cccdcccscccconseds Year to Mar. 21 8,525,960 11,041,744 — 22.8 
Grain and grain produc's. : Year to Mar. 21 476,620 527,527 — 9.7 
Coal and coke Year to Mar. 21 1,823,123 2,393,528 — 23.8 
Forest products ......... . Year to Mar. 21 397,724 65,7 — 48.1 
Manufactured products . ... Year to Mar. 21 5,471,658 6,898,582 — 20.7 
Freight car surplus...........--.+-++: 2d quarter March 626,890 ,587 +108.6 
Per cent of freight cars serviceable. . Mar. 1 93.1 93.7 — 0.6 
Per cent of locomotives serviceable.. Mar. 1 89.6 92.0 — 2.6 
EE DIED o5.55.6.66004660K0860000e08 Year to Feb. 1 $365,899,754  $473,173,404 — 22.7 
papences nT AE ETRE LO EWE T: Year to Feb. 1 304,761,542 380,308,290 — 19.9 
PI re Year to Feb. 1 27,289,096 29,587,273 — 7.8 
of r n erty invest- 
me — oo aggh apaaiaa Feb 2.76 ass Bis 53 0 
PINOT gis csenccccesstedees Year to Feb. 1 _ 
Southern District ........cccccccscce Year to Feb. 1 1.33 5.75 — 76.9 
WOME TOUGETIEE 2 ce scccccccccessecs Year to Feb. 1 2.10 5.75 — 63.5 
United States as a whole.......... Year to Feb. 1 2.28 5.75 — 60.3 
FAILURES (11) 
Week Ended—— 
Mar. 26,1931. Mar. 27, 1930. Mar. 28, 1920 Mar. 29, 1928. 
Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
ere Seer 170 209 129 184 122 192 141 
Gouth Si ta tal aia hea ie’ 147 88 118 59 112 67 141 78 
rae cocen 107 132 79 130 71 149 91 
Pacific Pe eekhh baRekiesenewnedss oe ae Bry 74 33 86 43 66 34 
veneer anates err eee 399 300 512 303 548 344 
EE irs ood) Auake caheaind-4:c 53 22 48 22 38 18 40 21 
STEEL SCRAP PRICES (33) a 
————_ Wee nded-———_—______. 
Mar. 27, 1931. Mar. 20, 1931. Mar. 28, 1930. 
Heavy melting steel scrap at nee average 
of daily quotations (per tom)..................-. $12.75 $12.75 $16.35 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
London, Paris, Italy, Spain, German > Holland, Canada, Argentine, 3% jy 
Pound. Franc. Lire. Peseta Mark. Flori Dollar 


Aamo $4.8665 $0.0391% $0.0526 90.1500 $0.2383 $0.4020 $1.0000 eoroy $0.4983 


- 4.8715 .039297 .052347 .131112 .238882 402278  .989021  .913378  .491654 
4.8625 .039161  .052359  .126936  .238750 .401050  .992616  .866145 — 





ar. .... 4.8635  .039135  .052331 .123234 .238627 401114 997754 .8505¥1 

il .... 4.8635 .039193 .052424  .124833 .238713 402074 .999535 .886537  .493958 
.-. 4.8592 .039230 .052420 .122307 .238663 402284  .998446  .872153 .494323 
. 4.8591 .039248 .052388  .117606 .238544 402016 1.000054 844973 .494640 
-.-. 4.8662 .039350  .052390  .115342 .238735 402414 1.001517 .820510  .494085 

. «++. 4.8709 .039343 .052392 .108915 .238929 . 1.00 -825526 4 
- +. 4.8661 ect -052379 §=.107388 =. .238258)~=— (402930 =1.001224 817843 494704 
b: epee 4.8594 .039247 .052368  .103719 .238094 403021 1.001143  .7 -496812 

-.-. 4.8566  .039281  .052355  .112970 .238318 402414 1.001090 77 4 


. 4.8568 .039296  .052389  .107608  .238435  .402725  .999293 .755521  .496923 


... 4.8552 .039211 .052357 .104123 .237743  .402320 .997917 .697276 .494954 
. 4.8587 .039205  .052357 .102157 .237731 .401386  #.999702 .719416  .494618 
4.8589 .039142 .052391 .107478 .238123 .400894 -999723 .779153 .494158 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








_ Week Ended——_—-——_—_____,, 
Mar. 28, 1931. Mar. 21, 1931. Mar. 29, 1930. 
Country and Unit. High. Low. High. Low. High. Low. 
PNDemand on. $4.8513 $4,851 $4.8549 $4.85% $4 $4 
ES ERT EEE 4.864 4.865 4.86% 4.86 20) +368 
FRANCE jaenel— 
"err -0391 .0391% .03914 .0391 03917 .0391 
CEE cicnsencrcccocencens .0391 .0391%, .0391%  .0391 J .0391 
ITALY “Cira)— 
MOE o:c.cvevccceseenees 052344 % 052344 .052314 .0524% .0523% 
Tr ee -0524 d %e .0524% 052344 052444 .0523% 
GERMANY (reichsmark)— 
nemene [iieedanseeneneus .2384 2382 2383 ‘ 4 2386 
CO err -2385 P .2384 .2381 4 .2387 
HOLLAND (florin) .......- “10808 4 4011 -4008 401 4013 
SPAIN (peseta) ...... oo an .1071 -1069 -1036 -1256 1243 
CANADA (dollar) ... a -9993 1.0000. -9956 1.0000 .9996 
BELGIUM (belga) .........- 139; 1391 -1394 .1393 1395% 1 
SWITZERLAN (franc) 19 1924 19 .1924 1937 
GREECE (drachma) ....... 129 01 0129 0 0130% .0130% 
Pat (krona) .......+. 267 2677 : 
EN (krona) ......- -2676 -2675 -267 .2674 .2681 .2678 
NORWAY (EPOMA) «2000005 .2676%  .2676 .267 .2675 .2680 -2677 
AUSTRIA (schilling) ...... -1400 .1400 .1400 .1400 -1425 -1425 
POLAND (zloty) ........... 1125 -1125 1125 1125 1125 1125 
vag IA (crown) .029629 
YUGOSLAVIA (dinar)..... 0176 0176 0176 0176 0176% 0176% 
eee oe jane 0451 1 
RUMAN OU) ncocccvcces F J y 3 
HUNGARY (peng6) .......- -1750 1750 .1750 .1750 .1750 1750 
FINLAND (markka)....... -0252%  .0252%  .025244 .0252%  .0252% 
INDIA Gupee) BLA Key .3624 .3624 .3624 -3618 .3625 F 
HONGKONG (dollar)....... .2550 .2512 .2612 .2512 .3787 .3725 
PEKING (tael)............- .3443 .3356 3518 .3356 -4906 4856 
SHANGHAI (tael).......... .3287 .3212 -3362 .3237 4775 .4687 
MANILA (peso) ..........- .4994 -4994 4994 4994 .4994 .4994 


STRAITS SeTTLEMmNTS 
(eon), yen . 5643 -5643 5643 5643 
AN (yen 


4943 «= 14943 «14943 «= 4937. 4950 «= 14950 






COLOMBIA (peso) ......... ; : d d -9675 -9675 
ARGENTINA “(pa er dollar) .3478 -3478 3478 -3453 -4853 3778 
BRAZIL (milreis) ......... 0773 0738 -0823 -0808 -1178 -1159 
CHILE yy éeésdeegencen -1212 -1212 1212 -1212 -1212 1212 
PERU (B01) ......c.cccceces +.2876 7.2776 +.2776 t.2776 =. 4.00 4.00 
URUGUAY (peso) .......+- -7400 -7300 -T7550 -7300 -9200 m 
MEXICO (peso) .......+++- -4768 4734 4756 4734 4768 4750 


tNew currency unit on basis of 10 soles per Peruvian pound. 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Mar. 26. Mar. 27. Mar. 28. Mar. 30. Mar. 31. ree 1. 


EE EET Da 86%  $4.86% : 
ee % 4 soe | “Seet 4ee” 
Eat coacdiecdeedecnnpucesdiede 4 4 4865 4 4.86% 4.86% 
i aaé-ackbatndcwnkeeanewes 0391 03917, 0391 0391: -0391 .0391 %& 
"Low ‘ His RSbES OKs RSE S TOS SUE EEN CREED 0391 03914 oso assy ‘91% .0391% 
erat a ve tcwithageshgeiniies 0391 .0391%  .0391% 0391 ‘03917,  .0391.4 
taly: | NEARER RS OPE EE 0524, .0524%  .05231¢ 05234  .0523%  .0524 
RUE ncwarka nan dgapiaensedel O55 062345 “05: 052: 
Sie teucntaksesageeadegneneeebel 0524 0523% 0523% | 05% 
Germany: High.............0.e.0+++++ 2384% 2385 .2384%  .2384% 33834 2383 


| ELE EEE LATE TO .1078 a .1089% 1092 .1093 .1097 


KER, OTE ATL OLR 9993 :9993 : (9995 9995 ‘ 
; US eee eee ‘3475 ‘3475 ‘3475 :3475 ‘3475 13475 
JI esata aerais audstwsdlen askew "4944 "4944 14944 "4944 "4944 "4944 


tClosing rates. 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 








(Barrels) 
r 1. = 1930—, 
ar. 28 21. Mar.14.  Mar.7. Feb. 28. Feb. 21. Feb. 14. Mar. 29. 
Oklahoma ...-. 552,800 572,100 509,800 501,650 449, 502,550 474,250 615,000 
eRpeep 109,300 800 111,400 112,450 113,100 116,150 119,250 114,500 
Panhandle Texas 55,550 53,700 52,350 53,050 52,700 53,950 53,700 89,900 
Northern Texas. 57,800 58,300 59,450 59,500 ,700 58,650 \ 80,450 
West Cent. Tex.. 25,350 25,300 25,300 25,200 200 23,950 24150 51,150 
Western Texas.. 243,500 234,650 231,350 232,750 243,550 244.200 245,500  322'000 
East Cent. Tex.. 169,000 138,900 129,650 100,700 76,550 68,350 55,050 25,400 
hwest Texas 62,750 74,650 75,600 75,050 76,600 78,800 81,100 61,000 
North Louisiana. 39,700 39,950 40,500 41,250 42/800 44,900 (550 43,300 
Arkansas ....... 46,700 47,300 48,400  47:950 050 48,850 49,850 58,600 
Coastal Texas .. 151,250 147,500 152,350 154,050 156,700 157,200 158,900 193,650 
Coastal Louisiana 26,100 26,750 26,100 26,550 550 «26,450» 26,100»: 20,500 
EPI ae 101,700 101,000 97,500 100,000 103,300 100,350 99,500 120,000 
8, &,550 8,650 9,000 9,150 9,350 9,250 11,750 
Weontiug 40,800 43,950 41,800 44550 45,150 45,550 43,900 50/850 
Pe acded ts 8,900 8,650 8,400 8,050 TO 9,350 9,000 9,300 
iti 4,200 4,250 4,150 4,200 ;400 4,300 4,350 4,750 
New Mexico .... 41,000 40,850 39,900 37.250 39,800 40,950 41,350 11.000 
California ....... 530,400 531,900 527,900 523,500 5221300 530,400 Y 631,100 
Total........ .2,275,350 2,268,050 2,190,550 2,156,700 2,104,900 2,165,250 2,127,700 2,514,200 


CRUDE OIL RUNS TO STILLS. AND GASOLINE AND GAS AND FUEL OIL STOCKS 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 























PerCent Crude Runs Gasoline Gas & Fuel 
Week ended— Capacity. to Stills. Stocks. Oil Stocks. 
22, 1930 16,036,000 36,532,000 254, 
1930 15,996,000 37,680,000 137,881,000 
1930 16,332,000 38,621,000 "017,000 
1930 15,452,000 39/ 388,000 136,917,000 
1 14:667,000 39,780,000 136,224'000 
1931 15,017,000 39,583,000 134’ 508, 000 
is i at ers 
i Hees 6 Bree ae 
‘976, "457 130/943. 
893, 608, 129,072, 
aad alepvperetaabarsmets 15,863,000 44,792,000 129'145' 000 
1931... 15,205,000 45,789,000 127,428,000 
Pa ot 
- ‘079, "758, “691, 
28, 1931... 16,327,000 47,444,000 121'268'000 





*Subject to revision. +Revised. 








NEW PASSENGER CAR REGISTRATIONS IN 








THE UNITED STATES. 





1931. 





1930 





*Feb. tJan. Dec. Nov. Oct. Sept. Aug. July. Jan. Feb. 
Copenh paoters (total) 59,137 55,739 41,370 32,125 53,105 64,038 74,527 78,948 61,884 74,722 
III 6.05 s0csts0e 41,543 40,270 31,609 20,669 33,383 39,023 46,807 56,129 42,689 53,753 
Buick. er --+++» 6,663 6,631 5,238 ,809 10,199 13,288 16,316 8,981 7,792 : 
Pontiac Sains 4,960 4,120 1,945 2,020 3,703 4,981 4,944 5,324 5,036 6,010 
oe 3,738 2,339 892 1,249 2,026 2,423 3,014 4,657 3,326 4,346 
SND idsccscvacsse ae 909 449 666 1,135 1, 1,762 1,736 1,489 1,920 
Cadillac ....... cows 734 908 744 1,032 1,471 817 1,055 $68 
| eee 403 468 495 889 1,017 661 822 7 780 
. sree , 65 94 185 299 234 298 4 78 161 
Ford (total) ..... 39,245 36,507 29,797 ,338 55,826 65,955 77,722 109,724 70,394 89,188 
5 ; 39,011 36,293 29,651 33,084 55,418 65,578 77, ‘476 109, 72 70,063 88,916 
RMOONN ss é0cee. x és 234 214 146 254 408 377 246 331 212 
chrysier vernal -.-++- 10,414 9,771 7,29 9,397 14,640 15,452 18,527 23,653 14,297 14,244 
Dodg: enh eevusnces 4,443 3,774 2,311 2,767 3,933 3,024 9 5,764 5,046 397 
Chrveler’ secesceeseees 2,349 2,874 1,933 2,522 4,045 4,521 5,331 6,160 3,485 3,173 
yo ae 2,187 2, 345 1,943 ,791 4,882 6,020 6,836 8,089 3,182 2,570 
De Soto 1,435 278 1,104 1,317 1,780 1,887 2,432 3,640 2,584 3,104 
Will - ~Overiand (totail) 5,786 3301 2,3 2,422 3,705 4,305 4,489 5,988 5,140 5,553 
Cs Gs's-86 6365-05 3,132 2,008 1,304 1,237 1,970 2,229 2,136 3,070 2,039 2,523 
Whivpet 7 1,776 523 487 635 996 1,194 1,133 1,400 1,937 1,960 
7 as 8 770 578 550 739 882 1,220 1,518 1,164 1,070 
Hudson (total) ....... 5,036 5,193 4,007 2,779 4,073 5,223 5,849 7,070 7,901 9,106 
aw ol ee ere , 3,339 3,346 2,677 957 2,818 3,278 3,706 4,650 5,576 6,231 
DE beebetnisaede 1,697 1,847 1,330 822 1,255 1,945 2,143 2,420 2,325 2,875 
Studebaker itotal). ‘ 3,496 3,628 2,65: 908 4,383 5,280 6,514 6,535 4,415 4,239 
Studebaker .... .-. 8,105 3,234 2,34 2,537 3,900 4,750 6,0: 6,001 3,984 3,699 
+ a Arrow ..... 391 394 31 371 483 530 4 534 431 540 
Oe ey 2,423 2,602 2,338 3,213 4,147 3,855 3,939 5,227 3,657 2,891 
Auburn COOCRT) .ncccc 1,703 1,115 382 625 716 830 1,179 811 1,047 
Auburn ....... -.-e» 1,560 1,041 665 324 524 620 689 991 672 910 
Madde sade bei0 F 143 74 62 58 101 96 141 188 139 137 
Hu isseenstaanedes 1,331 1,059 665 719 1,119 1,265 1,782 2,728 2,166 1,745 
Graham . 1,27 1,081 904 1,073 1,687 1,908 a 3,195 2,036 1,839 
Packard ......... 1,132 1,219 933 1,398 2,348 2,362 2, 261 1,8 1,623 
Deram ...... 675 825 655 659 1,112 1,240 1,371 2,260 2,015 1,957 
ee i 643 820 597 562 901 975 781 ,080 1, 957 
Se es 587 675 706 929 941 871 962 791 921 
See 395 496 311 367 630 807 1,057 1,139 oid 
Franklin ........ oa 298 3174 292 421 541 544 464 526 616 705 
Perr 180 246 246 174 161 169 228 306 4 333 
Oo! Pree Knees 50 51 46 52 64 70 116 94 
Miscellaneous’ eee 194 266 158 165 269 32 417 5 481 
Es obs 6ctcodue .133,997 124,911 96,054 93,066 150,219 175,286 203,737 254,097 180,094 211,645 


*Estimated on basis of returns from all States but Colorado, Georgia, Kansas, Louisi- 
ana, New Hampshire, New York and Oklahoma. A similar estimate for January would 


have resulted in an error of —7% in the total for all makes. 
ber would have resulted in an error of +6%. 


States but Georgia. 


A similar estimate for Decem- 


tEstimated on basis of returns from all 


BONDS SOLD ON NEW YORK STOCK, EXCHANGE 
(PAR VALUE.) 


1930. Corporation. U. 8S. Govt. 
January ...... $139,897,000 $8,235.200 
zowewary anses 142,151,200 8,115,000 

eee 250,143,800 15,330,000 
BOGE ccccccces 197,627,800 9,632,600 
DE <stdvewane 163,897,700 6,862,000 
EN 60004-0000 2,354, 11,916,300 
GE ccocccsces 124,457,700 9,920,700 
a 120,940,700 5,271,500 
September 150,461,200 9,719,900 
October ....... 176,194,300 7,752,350 
November .... 117,252,000 6,577,200 
December ... 172,261,500 15,161,500 
WOU. i.cs00% $1,907,678, 900 $114,494.550 
1931. 
January ...... $174,382,000 siz. 161,700 
February ..... 111,610,500 9,989,850 
March ........ 158,926,000 *% 703,750 





FOREIGN TRADE (5) 


Foreign State. City. Total. . 
$59,549,500 $10,000 $8,000 $207,699,700 
50,292, 5,000 ,000 200,569,700 
588,500 5,000 10,000 348,077,300 
60,332,000 5, 267,597,400 
50,714,500 1,000 13,000 221,488,200 
,858,000 8,000 12,000 226,148,300 
56,416,900 nee 7,000 190,802,300 
43,500,500 ; 1,000 169,713,700 
66,217,000 13,000 226,411,100 
83,783,500 15,000 287.745 150 
63,233,500 =... 103,000 187,205,700 
TRRTREP > esescs 49,000 265,550,800 
$756,564,900 $29,000 $242,000 $2,779,009,350 
$68,102,500 $2,000 $37,000 259, 685.200 
506, 15,000 190,121,850 
77,122,000 2,500 244,754,250 



































(Thousands) 

Domestic exports: Feb., 1931. Jan., 1931. Dec., 1930. Nov., 1930. Feb., 1930. 
Crude ee ; ‘ $47,660 $58, $76,735 930 $67,711 
Crude foodstuffs ......... ' mf : 8,487 13,462 15,592 13,254 
Manufactured teodstufte ; ,006 27,033 29,992 33,520 
Semi-manufactures ......... SEN of 489 34,549 33,910 33,125 45,245 
Finished manufactures ..... . 116,087 117,077 119,670 115,802 183,173 

2 Total domestic exports. $220,725 $245,744 $270,810 $285,441 $342,901 

m 
Crude | materials ....... $56,357 $59, 4 $69,079 $59,243 $98,581 
Crude foodstuffs ...... es 28,314 30,029 27,337 39,393 
Manufactured foodstuffs ...... 17,737 ia ‘BOL 22,312 21,045 20,414 
Semi-manufactures ........ ; 31,532 36,922 38,129 38,262 59,033 
Finished manufactures . ; . 41,168 44,814 49,172 57,826 _ me 

Total imports ... ee $175,108 $183,250 $208,721 $203,713 32 707 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 

Loom Feb. es Jan. “10h. Dec. 1800. Feb. ‘hee. 
Wider than fifty-inch reed space........... x . 3 t 
Fifty-inch reed space or less. Sy rts a 3,287 3,370 3,763 6,446 
ea ge) one RES Pe AES $ose ei +18 re} 
na lane epee REDE 11430 464 "752 

] 

» ee sppeene 255,027 1,092,005 «1,086,705 —«1, 322,364 

WE Sedccnsseceaese , 196,612 1,214,757 1,209,848 1,462,100 
(Active machine hours i in per cent of maximum single-shift capacity) 
Loom: 
Wider than fifty-inch reed space 58.5 48.6 46.1 52.2 
Fifty-inch reed space or less. 30.0 27. 25.9 40.7 
Carpet and, rug. Seas ; 3-3 re =: oe 
an... 74.7 66.8 67.4 85.5 

» deer a: 65.7 48.3 44.5 61.0 

ED Siaiiadeditutd06%cn cdcanpeenne 53.9 §2.1 51.8 59.2 
WOOL CONSU a a (5) 
Feb., 1931. Jan., 1931. . Nov., 1930. Feb., 1930. 

Grease equivalent (lbs.)....38,420,409 33,855,643 PS bor 008 31,236,986 38,329,631 

OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States gallons) 

Supply ——1931.——, 1930.——_— esi 
omestic production : Feb Jan. Dec. Nov Oct. Sept Feb. 
Crude petroleum ..... 60,645 65,991 66,985 68,174 72,696 ’ 74,243 
Natural gasoline ; 3,631 4,140 4,198 4,238 4,326 4,079 4,248 
Peper Agere 172 184 183 187 204 202 

rmpcrgt2! Production ..... 64,448 70,315 71,366 72,509 77,226 75,258 78,720 
m 8: 
Crude ceeetse. seaeeess, re 4,353 4,727 4,467 5,061 5, 4,321 
EE chs sceegieesdan.ee 2,917 3,601 3,310 2,807 3,799 3,614 3,224 
Total imports ........._ 7,706 7,954 8,037 7,274 8860 9,422 7,545 

Dematpta! supply ail oils 72,154 78,269 79,403 79,873 86,086 84,680 86,265 
eman 
Domestic—Total .......... 65,924 70,572 74,291 71,8 75,794 81,851 68,867 

xports 

Crude > ae Scieees: ee 1,919 1,339 1,765 2,167 1,961 1,919 

Tl eee eee A 10,091 9,729 7,776 11,803 8,753 10,091 
Total exports ........ 9,702 12,010 11,068 9,541 13,970 10,714 12,010 
Total demand ........ 75,626 82,582 85,359 81,361 89,764 92,565 80,721 

Stocks end of month: 

Sea . 50: 508,746 512,797 518,170 518,843 .668 539,336 
ER a eS 153,613 152,405 x . 154, 156,770 159,469 
Natura] gasoline at plants 692 578 % 572 

Total .... 2+ + 668,285 662,757 666,070 672,806 674,204 677.972 600.377 
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Week Car Steel Mill Power mobile Cloth bined Mar. 28..2 1% 2 1 2 1% 1 ; 1.75 2.38 1.50 
— — =" = a -y = ~~. 160 cage. $4-6 months, best names. {190 days, sfenewals. §60-90 days. {4-6 months, best names. 
ST Spe 6eanendesessseeeseesees ¥ ‘ x , asked b 8, ked rate. 
SEE or cote. cesoeoeeeatetes 79.6 56.8 84.9 59.4 83.0 771.8 a 
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(Per cent of rated capacity) 


U. 8. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry 
1931. 
Jan. 5........+55- 43 32 36 
Jam. 12.......-055+ 44 37 40 
lan. 19............ 48 42 4414 
lan. 26............ 50 43 46 
hb. abe co ccceccsce 51 44 47 
Feb. P pecectcecess 4 47 
WD. BBe ccccccceses 53 51% 52 
‘iar. Be occcccccese 55 53 
bb Metcccecesose 4 54 54 
Mar. 16............ 55 57 56% 
per. Mceocesecoese P44 57% 57 
ie Bs ovccevcecce 54 55 


ELECTRIC POWER PRODUCTION (7) 
(Thousands of kilowatt hours) 


Week Ended 1931, 1930. 1929. 

Mar. 7.......... 1,651,036 1,733,735 1,702,592 
Mar. 14.......... 1,664,186 1,723,473 1,677,940 
Mar. 21.......... 1,663,208 1,703,060 1,672,972 
Mar. 28.......... 1,680,841 1,705,918 1,673,434 


KLECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 







By By 
1930. Water Power. Fuels. Total. 
January .....2,934,430 5,717,364 8,651,794 
February ....2,704,694 4,913,544 7,618,238 
eevee 3.206.983 4,908,857 8,1 4.538 
April 3,283, 4,716,251 7,999, 
Tc 3,193,551 4,821,081 8,014,632 
June . 3,037,029 4,715,257 7,752,286 
July . 2,858,792 5,010,697 7,869,489 
August ....... 2,487,003 5,390,972 7,877,975 
tember ...2,252,347. 5,512,546 7,764,893 
ober ...... 2,269,537 5,902,841 8,172,378 
November ...2,191,032 5,501,989 7,693,021 
. 2,361,862 5,745,952 8,107,814 
1931. 
January* ....2,349,393 5,595,553 7,944,946 
. 166,840 4,973,333 7,140,173 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


*Mar. tMar. Mar. Mar. 





21,'31. 14,°31. 7,"30. 22,'30 
Bituminous 3 
Pee 7,403 8,371 7,705 7,832 
Daily average.. 1,234 1,395 1,284 1,305 
Anthracite: 
Sa 1,267 1,085 957 940 
Beehive coke: 
SE a0-0% ce'eese. 35 36 39 
Daily average. . 6 6 6 11 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
rted in Railwa e of : 
. Mar. Mar Mar: 
28,’31. 21,°31. 14,’31. 21,'30. 
nye oseee ‘ os Po as $ 
1 t cars...... , 
Structural steel. .26,650 4,000 4500 2,900 
Rails (tons)...... as -. 10,350 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Mar., Feb.. Jan., Mar., 
1931. 1931. 1931. 1930. 
Foolght « care... 2 168 24 4 PH 
Passe! 


nger cars.. - és “a 169 
Structural steel..34,025 17,635 1,760 17,600 
Rails (tons)... ..14,850 50,900 402,363 5,000 











Whole- Sensi- 
sale tive 
Steel Price Price 
. Zine. Scrap. Aver. Index. Index. 
-155.2 107.2 121.3 127.9 139.8 91.5 
. -7 111.7 127.5 127.6 1374 92.9 
‘ 4 109.4 127.7 128.8 134.0 96.1 
153.3 111.1 133.9 132.8 133.6 99.4 
-147.5 108.0 121.4 125.6 132.1 95.1 
4 3 104.8 115.7 124.6 128.5 97.0 
. 97.0 113.8 115.6 123.0 94.0 
. 122. 95.2 110.8 109.5 122.8 89.5 
30. 92.6 113.8 112.2 123. 90.9 
. 117. 85.7 108.6 104.0 121.7 85.5 
. 105. 85.7 95.7 95.6 118.7 80.5 
--- 99. 82.8 93.6 92.0 116.6 78.9 
1931. 
Jan. -- 90.1 83.0 949 89.3 114.8 78.1 
Feb. . 73.8 86.5 98.6 86.3 111.2 77.6 
Mar. .... 94.8 88.5 100.1 94.5 109.3 86.5 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Price 
1931. Hides. Zinc. Scrap. Aver. Index. Index. 
Jan. -- 92.7 83.0 91.7 89.1 115.6 77.1 
Jan. 13... 92.2 82.8 89.6 88.2 115.5 76.4 
Jam. 20... 89.9 84.1 89.1 87.7 114.5 176.6 
Jan. 27... 87.5 85.4 90.3 87.7 113.6 77.2 
Feb. - 81.0 87.8 91.1 86.6 112.3 77.1 
Feb. 10... 73.6 87.1 91.4 84.0 111.8 175.2 
Feb. 17... 73.8 86.5 92.5 84.2 111.0 75.9 
Feb. 24... 69.4 86.0 91.1 82.2 109.6 75.0 
Mar. . 79.3 88.2 91.1 86.2 109.9 78.4 
Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 
17... 98.4 884 91.7 92.8 109.3 84.9 
Mar. 24.. 108.0 89.9 92.0 96.6 108.5 989.1 
Mar. 31.. 109.1 89.1 92.7 97.0 108.1 89.7 


FABRICATED STRUCTURAL STEEL (5) 








-———_New Orcers.—_——_—, —_Shipments.—., 
Com- Com- 
Actual P.C.of puted P.C.of puted 
1930. Tonnage. Capcy. T Capcy.To 
Jan.... 212,107 59.7 238,800 57.4 229,600 
Feb.... 236,166 66.9 267,600 70.1 280,400 
Mar.... 208,951 59.2 236,800 66.2 264,800 
April... 196,409 55.7 222,800 71.0 284,000 
y.... 246,133 69.8 279,200 66.3 265,200 
June.... 222,841 64.4 253,600 70.0 280,000 
July.... 236,963 67.5 270,000 68.7 274,800 
ae. 221,005 63.0 252,000 65.6 262,400 
Se -. 136,385 38.9 155,600 60.8 243,200 
Oc 183,402 52.3 209,200 59.8 239,200 
Ni . 132,353 37.8 151,200 48.8 195,200 
Dec..... 134,068 38.2 152,800 42.1 168,400 
Total.2,366,783 56.0 2,689,600 62.2 2,987,200 
1931 
Jan 142,401 40.6 . 43.0 172,000 
Feb 138,394 39.8 159,200 41.7 166,800 











(40 Bonds) 
r 1930. c 1931. 
High. Low. Last. High. Low. Last. 
86. 86.96 85.80 83.57 84.47 
87.47 86.88 87.12 85.47 84.30 85.27 
. 89.97 87.08 89.20 85.41 84.28 84.28 
- 89.10 87.84 87.93 .. ss. ae 
-- 88.29 87.81 87.87 . 
- 88.12 86.39 86.40 . 
. 87.88 86.49 87.81 . 
% - 88.79 87.76 88.68 . 
aor. . 89.07 88.54 88.54. 
. «+-. 88.52 85.16 85.43 
Nov. ... 85.54 83.67 83.67 
. .-++ 83.79 80.92 82.86 
Year... 89.97 80.92 82.86 























tBest names. §Asked rate. 


SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 

(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIsT of Jan. 
16, 1931, Page 164.) 





Time Bond 
1930. Money. Yields. 
January ... 4.77 96.7 
February 4.67 96.5 
March .. 4.01 94.8 
a ee 4.09 95.4 
mci biided att an ee 3.50 95.0 
Pn bd mncosetin nate 3.01 93.9 
neers 2.77 92.8 
EE eS 2.50 91.3 
September 2.31 90.4 
MEE adedesancacs 2.15 90.4 
November 2.11 92.2 
December 2.20 94.3 
1931. 
January pescceneead re ise an 
ebruary .......... t k 5 
es 2.48 1.83 91.5 


AVERAGE NET YIELD ON 1¢@ HIGH- 
GRADE BONDS 
Adjusted for Seasonal Variation 
1926. 1927. 1928. 1929. 1930. 1931. 


4.38 4.13 4.43 4.45 4.23 
4.37 4.14 448 444 4.21 
4.34 4.14 453 4.36 4.21 
4.24 4.17 4.56 4.39 
4.22 4.21 4.52 4.37 
4.25 4.32 4.59 4.32 
4.27 4.33 4.60 4.27 
4.26 4.44 4.58 4.20 
4.21 438 4.60 4.16 
4.15 4.37 4.60 4.16 
4.13 4.33 453 4.24 
4.10 4.41 443 4.34 


AVERAGE NET YIELD ON 10 HIGH- 
GRADE BONDS 


1929 1930. 1931. 

EE ck cccwewescesed 4.429 4435 4.216 

SN cnncencwniee nada 4 4,439 4,206 

CE. fakes csncanctnemel 4,523 4,371 4,215 

ey gen desciassovcbasond 4.526 4.381 oan 
ere era peers 4.530 4.363 
Mi, cepchsguntebsesseusa 4.308 
[ _ = raeeees rrr 4.611 4.272 
Ch ee 631 4.203 
CED Caccescvcsessé 4.466 4.162 
DE -Evessdvedneceseet 4.601 4.173 
ED ceccuedacesced 4.538 4.246 
SE Sash nieuhdiaieeain Banca 4.448 4.349 
GI ak intone acennsd 4.545 4.309 


(1) Railway e. 
ration. 
nited States Department of Labor. 
ron Age. (9) Bradstreet’s. 

(12) United States De 

Journal. (14) S. W. Straus & Co. 
ican Iron and Steel Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. ( 


Zine Institute. 


of Railway Economics. (28) Interstate Commerce Commission. (29) 


turers Association 


*Subject to revision. fRevised 





SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(4) Federal Reserve Board. (5) United States papesnent of Commerce. (6) 
(7) National Electric Li 1 

(10) Cram’s Automotive ee. nc 
rtment of the Interior, Geologi Surve 
(15) American Bureau of Metal Statistics. 
(17) Abderthaw Cuspeny, (18) American Petroleum Insti- 
(20) U y* Ss 


Three months’ bankers acceptances: From 
1924 to 1928, monthly averages of weekly 


data; from on, monthly averages of 
daily data. 
Unadjusted Adjusted 
for for 
Seasonal Seasonal 





1930— Variation. Variation. 
uary 4.06 4.04 
3.83 3.79 

2.74 2.66 

2.50 2.53 

2.20 2.23 

2.24 2.32 

2.38 2.47 

2.22 2.19 

2.05 2.04 

2.16 2.14 

2.22 2.19 

2.31 2.28 

2.26 2.27 

2.29 2.27 

2.63 2.56 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 


cRailway— -Miscel.—, 
-—Total.—, Specialties. Castings. 
Net P.C.of Net P.C.of Net P.C.of 














1930. Tons. Cap. Tons. Cap. Tons. Cap. 
Jan... 101,500 70 42,502 64 58,998 76 
Feb... 114,419 79 55,310 83 598,109 76 
Mar.. 122,462 8 5,063 81 68,399 88 
Apr.. 92,987 64 35,457 53 57,530 74 

ay.. 91,077 63 42,051 63 49,026 63 
June.. 61,164 42 13,714 21 47,450 61 
July.. 57,850 40 14,710 22 43,140 56 
Aug.. 50,370 35 15,285 23 35,085 45 
Sept.. 49, 34 11,148 17 394 50 
Oct... 45,552 32 13,208 20 2,344 42 
Nov.. 48,123 33 495 25 31,628 41 

49,387 19,256 29 30,131 39 

=~ 884,433 51 333,199 42 551,234 59 
Jan... 46,635 32 14,718 22 31,917 41 
Feb... 40,062 28 9,124 14 : 40 

PRODUCTION 
1930. 
Jan... 109,009 76 48,292 72 60,717 3 
Feb... 107,628 75 44,652 67 62,976 
Mar.. 113,463 79 47,813 72 65,650 & 
Apr... 110,692 77 463 68 65,229 & 
y.. 104,984 73 43,341 65 61,643 80 
June.. 90,795 63 793 49 58,002 75 
July 78,977 55 26,061 52,916 68 
A 64,303 45 20,728 31 43,375 56 
Se 61,919 43 17,823 27 44,096 57 
q 59,522 41 15,682 43,840 57 
Nov 44,290 31 11,845 18 32,445 4: 
Dec. 46,290 32 14,197 21 32,093 

Tot. 991,872 57 368,696 46 623,182 67 

1931. 

Jan... 46,160 32 10,943 16 35,217 45 
Feb... 49,313 % 13,909 2 45 


ht Association. 

- (11) Dun’s Review. 
y. (13) The Wall Street 
(16) Amer- 


tates Department of the Interior. 
Manufacturers’ Association. 


ew York. 
Rubber Mam 
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PLAN to consolidate 
Oliver United Filters, 
Inc., one of the largest 
industrial filter man- 
ufacturers in the 
United States, with 
the Dorr Company of 
New York, which oc- 
cupies a similar posi- 
tion in allied manufacturing fields, is 
announced by executives of the Oliver 
Company in San Francisco. Combined 
assets of the two corporations will be 
conveyed to a corporation to be formed, 

the Dorr-Oliver Corporation, having a 

capitalization estimated at between $10,- 

000,000 and $12,000,000. 

The business of the two companies 
is complementary, the equipment of each 
being frequently used at different stages 
in the same plant operations. Activities 
of both companies centre in the chemical 
and metallurgical industries and sewage 
disposal. The Oliver firm is also active 
in food and cement plants, paper mills 
and oil refineries. Under the consolida- 
tion plan there will be no exchange of 
Dorr-Oliver stock for stock of Oliver 
United Filters, Inc., or the Dorr Com- 
pany. Securities of Dorr-Oliver Corpo- 
ration will be issued in exchange for 
the assets of the two companies. The 
new corporation will preserve the exist- 
ing organizations, names and good-will 
by carrying on their respective branches 
of its business through operating sub- 
sidiaries under the names of Dorr Com- 
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pany, Inc., and Oliver United Filters, Inc. 

The men around whose activities the 
two companies have been built up will 
continue in active charge. John Van 
Nostrand Dorr will be chairman of the 
board of the Dorr-Oliver Corporation. 
Edwin Letts Oliver will be its president, 
and Mr. Oliver and Ernest Sweetland will 
head one of the operating subsidiaries, 
with headquarters at San Francisco, and 
Mr. Dorr will head the other, with head- 


‘CHANGES IN 
CAPITALIZATION 


EJECTING plans offered for the 

reorganization of the Kolster 

Radio Corporation, which has been 
in receivership since Jan. 21, 1930, Vice 
Chancellor Church, Newark, N. J., or- 
dered a public sale of all assets of the 
company at its plant, 200 Mount Pleasant 
Avenue, Newark, N. J., on April 14. 

George Furst of counsel for the re- 
ceivers told the court he favored liquida- 
tion. 

Plans considered were offered by 
George S. Hobart of counsel for a com- 
mon stockholders’ protective committee, 
and by C. Wallace Vail on behalf of two 
brokerage houses, Wolfarth & Isley of 
New York and Ramos & Co. of Newark, 
The Hobart plan had the support of 
Rudolph Spreckels, former chairman of 
the Kolster board and its largest stock- 
holder and creditor. On behalf of Mr. 
Spreckels, Merritt Lane, Newark lawyer, 
also offered to have Mr. Spreckels pur- 
chase the company’s assets. 

Mr. Lane opposed the plan offered by 
Mr. Vail, and said that if none of the 
other offers was accepted the assets 
should be auctioned. 

The Hobart plan was opposed by Al- 
bert Schwartz, Paterson lawyer and 
stockholder, who said he represented 
1,017 stockholders with 51,070 shares, 
and by Mr. Vail. Mr. Vail said that the 
Hobart plan would give to Mr. Spreckels 
the company’s only assets of value, the 
stock in the Federal Telegraph Com- 
pany. Mr. Vail said his own clients’ 
plan was contingent on obtaining sub- 
seriptions to raise money for the new 
company. In rejecting this proposal the 
court remarked that no further “nebu- 
lous or embryonic plans” would be con- 
sidered. 

The court was recently informed by 
counsel for the receivers that liquidation 
would probably leave nothing for the 
stockholders, after payment of close to 
$3,000,000 notes held by the National 
City Bank, Mr. Spreckels and the Man- 
hattan-Broadwall Corporation, assignee 
of Frederick Dietrich, former director. 


; Ajax Rubber Company 

The Chase National Bank, as trustee 
for $1,324,000 of bonds of the Ajax Rub- 
ber Company outstanding, will soon in- 
stitute foreclosure proceedings against 
the company’s plant at Racine, Wis. In- 
terest on the bonds was defaulted on 
Dec. 1, last, and the company has ceased 
operations. 

In a letter to stockholders H. L. Mc- 
Claren, president, says that arranging 
new financing for the company was im- 
possible, “due to the fact that the com- 
pany is not only obligated upon the bond 
issue but is in default in respect to its 
obligations to bank creditors, and at the 
present time there is an unpaid balance 
due them of approximately $300,000. 

“The company also defaulted in the 
payment of interest on its $500,000 of 8 
per cent gold notes, and is indebted to 
the holders thereof in said amount. It 
is more than likely that there will also 
be a deficit to bondholders after the dis- 
posal of all the mortgaged property. 
There will be a deficit to the company’s 
creditors in excess of $1,000,000.” 

Holders of the $500,000 8 per cent 
notes have purchased all the outstanding 
capital stock of the McClaren Rubber 
Company, a subsidiary, which was de- 
posited with the Chase National Bank as 
security for the Ajax bond issue. The 
purchasers of this stock and other inter- 
ests desirous of preventing the McClaren 
Rubber Company from ceasing opera- 


tions have arranged the underwriting of 
3,750 new shares of Class A preferred 
stock of $100 par value, with a bonus 
of ten shares of no par common stock 
for each share of preferred, which will 
provide $375,000 of new capital. 

By arrangements with the underwrit- 
ers, the right to acquire the McClaren 


Rubber Company stock offering has been- 


reserved to the Ajax stock and bond 
holders. Capitalization of the McClaren 
Rubber Company will consist of 5,000 
shares of $100 par Class A preference 
stock, 1,000 of Class B preference and 
100,000 of no par common. 


Public Service Electric and Gas Company 


Drexel & Co. and Bonbright & Co. are 
offering $26,000,000 Public Service Elec- 
tric and Gas Company first and refund- 
ing mortgage gold bonds, 4 per cent se 
ries, due 1971, priced at 93% and inter- 
est to yield 4.33 per cent. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Profits——_. Earnings. 
Company. 1931. 1930 1931. 1830. 
Abraham & Straus: 
Yr. Jan. 31 $910,050 $1,012,726 $4.16 $4.80 
Assoc. Dry Goods Corp.: 
Yr. Jan. 31. 2,467,458 3,304,986 2.01 3.41 
Atlantic, Gulf & W. Indies S. S.: 
January ... *9,599 228,108 
Bloomingdale Bros., Inc.: 
Yr. Jan. 31. 56,189 549,175 pl.74 1.08 
Commonwealth & So. Corp.: 
12 mo.Fb.28 27,487,603 31,282,792 56 72 
Consolidated Textile Corp.: 


Dec.28,’29 to 

Jan. 3,’31. *2,411,199  2926,869 

Duplan Silk: 
Feb. 28 . 11,403 376,943 29 h.83 
9 mo. Fb.28 281,707 1,123,501 B14 h2.46 


Filene’s Sons Co.: 


Yr. Jan. 31. 1,935,412 2,234,981 2.85 3.38 
Gibson Art Co.: 
Yr. Feb. 28. 633,854 884,789 3.17 4.42 


Godchaux Sugars, Inc.: 
Yr. Jan. 31. 534,890 11,132,148 b.42 
Hahn Dept. Stores: 


Yr. Jan. 31. 2,515,844 4,090,060 71 = 1.84 
Lazarus (F. & R.) & Co.: 

Yr. Jan. 31. 945,822 1,022,992 1.99 2.15 
Macy & Co.: 

Yr. Jan. 31. 7,103,303 9,366,324 4.81 6.70 
May Department Stores: 

Yr. Jan. 31. 4,080,953 6,174,925 h3.03 h4.75 
Rike-Kumler Co.: 

Yr. Jan. 31. 359,888 505,106 2.64 3.76 
Snider Packing Comp. 

Yr. Jan. 31. *119,74 70,081 p1.17 

1930. 1929 1930. 1929 

Allied Products Corp.: 

Yr. Dec. 31. *138,72 801,411 8.35 


Aluminum Goods Mfg.: 

Yr. Dec. 31. 980,01 1,671,090 82 1.39 
American Pneumatic Service Co.: 

Yr. Dec. 31. *38,221 657,464 86 


Amer. Rad. & Stand. Sanitary: 

Yr. Dec. 31. 6,641,797 20,012,171 h.60 j2.02 
Baxter Laundries, Inc.: 

Yr. Dec. 31 *98,436 268,254 a2.03 
Birtman Electric: 

Yr. Dec. 31. 171,297 316,061 1.05 2.19 
Callahan Zinc-Lead: 

Yr. Dec. 31. e65,910 e57,770 
Chesebrough Mfg. Co.: 

Yr. Dec. 31. 1,415,877 1,586,597 11.79 13.22 
City Machine & Tool: 

Yr. Dec. 31. *50,891 716,325 4.78 


Curtiss-Wright Corp.: 
Yr. Dec. 31. *9,012,91 *668,532 





INDUSTRIALS. 

Com. Share 

———Net Profit Earnings. 

Company. 1930. 1929. 1930. 1929. 
Consolidated Retail Stores: 


Yr. Dec. 31. 
Cuneo Press, Inc.: 

Yr. Dec. 31. 1,347,213 1,311,834 h6.96 h6.70 
Dominion Steel & Coal Corp.: 

Yr. Dec. 31. 858,433 ae 
Beneficial Industrial Loan: 

Yr. Dec. 31. 5,331,294 ee 2.33 
Electric Boat Co.: 

Yr. Dec. 31. *1,071,135 2,765,207 ; 3.56 
Electric Household Utilities Corp.: 


579,279 31 1.45 


1.02 


Yr. Dec. 31. 1,234,191 1,828,591 h3.00 h4.52 
Federal Motor Truck Co.: 

Yr. Dec. 31. 153,219 502,190 30 «1.00 
Fifth Avenue Bus Secur. Corp.: 

Yr. Dec. 31. 381,183 571,557 64 97 


Fraser Cos., Ltd.: 
Yr. Dec. 31. *4,219,470 *711,097 
Gardner Motor Co.: 
Yr. Dec. 31 *821,403 


*433,174 
Gould Coupler Co.: 
Yr. Dec. 31 *257,399 284,740 al.63 
Greyhound Corp.: 
Yr. Dec. 31. 296,794 1,337,812 p1.91 p1.24 
Hammermill Paper: 
Yr. Dec. 31. 561,839 1,149,839 1.46 4.72 


Horn & Hardart Co. of New York: 

Yr. Dec. 31. 2,356,479 2,027,792 3. 3.27 
Inspiration Conseil. Cepper: 

Yr. Dee. 31. 273,759 4,753,802 23 «44.02 
Internat’! General Electric Co.: 


Yr. Dec. 31. 1,519,199 1,708,064 8.19 10.08 
Kinney Co., G. R.: 

Yr. Dec. 31. 102,193 947,606 p2.02 3.27 
Knott Corp.: . 

Yr. Dec. 31. 490,593 494,730 h2.89 h3.07 


McKesson & Robbins, Inc.: 


Yr. Dec. 31. 2,629,196 4,109,872 h.96 h2.65 
Meadows Mfg. Co.: 

Yr. Dec. 31. *98,046  *330,263 
Metropolitan Paving Brick: 

Yr. Dec. 32. 347,4 291,780 2.54 2.08 
Merritt-Chapman & Scott Corp.: 


Yr. Dec. 31. 601,430 


Miami Copper Co.: 
Yr. Dec. 31. 726,712 4,151,081 97 5.55 


~~ Valley Utilities Investment: 
Yr. Dec. 31. 3,170,001 2,189,043 v29.69 v21.37 


ri 
432,126 1,348,285 


Pp.: 
795,029 71.61 2.34 


Mohawk Min 


Yr. Dec. 31. 3.90 11.72 
National Tile Co.: 
Yr. Dec. 31. 21,815 465,517 18 3.87 


New England Steamship Co.: 
Yr. Dec. 31. *395,950 *65,684 


North Central Texas Oil: 

Yr. Dec. 31. *72,411 278,637 79 
Ohio oper of Utah: 

Yr. Dec. 31. *117,905 *41,029 , 
Oliver Farm uipment: 

Yr. Dec. 31. 4,858 206 3,612,378 2.25 
Omnibus Corp.: 

Yr. Dec. 31. 1,312,842 1,233,620 96 84 
Otis Elevator: 

Yr. Dec. 31. 7,265,050 8,370,528 3.44 3.99 
Owens-Illinois Glass Co.: 

Yr. Dec. 31. 2,738,540 4,451,826 h2.45 h4.80 
Packard Moter Car Ce.: 

Yr. Dec. 31. 9,034,220 19,291,114 60 1.28 
Parmelee Transportation Co. : 

Yr. Dec. 31. *38,020 1,305,408 , 4.22 
Patino Mines & Enterprises Consol.: 

Yr. Dec. 31. *767,158 4,573,239 . 3.31 


Phelps Dodge ag 
Yr. Dec. 31. 515,173 9,601,212 h.18 h4.80 


Reliable pores Corp.: 


Yr. Dec. 3 5,025. 1,211,670 bb.42 3.03 
Schulte Real Estate Co.: 

Yr. Dec. 31. 158,888 1,087,940 p5.29 1.81 

Securities Corp. General: 

Yr. Dec. 31 a 1,025,635 1.62 3.53 
Skelly Oil Co.: 

Yr. Dec. 31. 1,916,871 5,786,490 1.39 5.28 
Sloss-Sheffield Steel & Iron: 

Yr. Dec. 31. 360,991 576,741 09 1.07 
Spang, Chatfant & Co., Inc.: 

Yr. Dec. 31. 2,868,768 4,394,418 2.76 4.77 


Swedish Ball Bearing: 

Yr. Dec. 31. 4,454,933 5,740,862 
Timken Roller Rensings 

Yr. Dec. 31 7,524,122 14,155,414 h3.12 h5.88 
United Aircraft & Transport: 

Dec. 31 qr.. $729,350 11,626,890 : oe 

3,302,206 8,966,032 71.28 j5.42 
U. S. Smelt., Ref. & eet: 

Yr. Dec. 31. 3,699,655 4,818,866 h3.45 h5.31 
Yale & Towne Mfg. Co.: 

Yr. Dec. 31. %296,931 2,585,624 . §3l 























UNITED FOUNDERS 
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A holding company controlling 
United States Electric Power 
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UTILITIES 
Com. Share 
-——Net Profits— Earnings 
1931. 1930. 1931. 1 


Alabama Power Co. 
12 mo.Fb.28 5,157. 765. 6,174,109 
Arkansas Power & Light: 
12 mo. Jn.51 e2,691,795 e, 854,516 
Carolina Power & Light: 
12 mo. Jn.31 e3,075,601 e3, 511, 765 
Central Miinois Light 
12 mo.Fb.23 1,216,654 
Consumers Power Co 
12 mo.Fb.28 11,903,608 11,935,633 
Eastern Massachusetts Street Railway: 
2 mo.Fb.28 69,204 149,734 
Eastern Utilities Associates: 
12 mo.F'b.28 e2,953,478 e2,956,563 
Engineers Public Service 
12 mo.Fb.28 6,773,429 6. 754,934 h2.48 h2.63 
Galveston-Houston Electric Co.: 
12 mo.Fb.28 e539,355 e856,777 
Georgia Power Co.: 
12 mo.Fb.28 6,826,888 7,252,023 
Idaho Power Co.: 
12 mo. Jn.31 1,543,695 1,336,344 
Illinois Power & Light core: 
12 mo.Fb.28 6,477,982 6,716,624 
IMinois Power Co.: 
2 mo.Fb.28 382, 237 287,794 
Interborough Rapid Transit: 
8 mo. Fb.28 * cous *1,430,964 
Kansas Gas & Elec 
12 mo. = 31 e2,027, is? e1,929,754 
Los Angeles Gas & Elec. Co + i 
12 mo.Fb 28 4,458,739 — 
Louisiana Power & Lig 
12 mo. Jn.31 e2,231.946 a oi, 152 
Minnesota Power & Light 3 
mo. Jn.31 e2,404,575 e 428, 518 
w Orleans Public Service: 
12 mo. so 31 e3,196, ~ e2,814,933 
Nebraska Power 2 
12 mo. os 31 e2, 491, so e2, 153,890 
New York Railways: 
2 mo. Fb. 28 *19, 
Northern Texas Electric: 
12 mo.Fb. ll — 392,041 


Ohio Ed 0.: 
12 mo.Fb. 2 eors, 619 6,021,889 
Portland Gas & Coke 
12 mo. Jn.31 e1,067,127 1,094,359 
Public Service of New Jerse 
12 mo.Fb.28 30,823,972 30,319, 


Tampa Bootie: 3 


Co 
1, 102,492 


*74,196 


A mo. F’b.28 pyr 1,461,845 
exas Power & Li 
oon Jn.31 e3,075,84 nt 2,944,760 


Tennessee Electric Power Co.: 
12 mo.Fb.28 3,445,895 4,047,124 


Sierra-Pacific Electric Co.: 
12 mo.Fb.28 e564,872 e530,313 


Southern California Edison: 


2 mo. Fb. 28 e2,937,034 e2,870,947 
Southern Indiana Gas & Electric Co.: 
12 mo.Fb.28 427,419 500,326 
United Retware & Electric of Baltimore: 
2 mo. Fb. 28 *16,700 42,371 
1930. 1929. 1930. 1929. 
Aapomene Light & Traction: 
. Dec. 31. 10,335,937 a 3.44 3.85 


aaneiiene Public Service C 

Yr. Dec. 31. 1,564,915 = 1,857, 874 pi6.67 p19.79 
anne States Public Service: 

Dec. 31. 310,043 272,784 

ientiet P aaae & Light: 

Yr. Dec. 2,725,4 2,234,632 
Taser ther & Buffalo Transit Go. 

Yr. Dec. 31. “165,208 *85,559 
Duquesne a Co 

Yr. . 31. 14°024,981 —" 
Federal A ees & Tracti 


Yr. Dec 1,741,747 1,579,868 h3.10 h2.85 
coheed Houston Electri 

Yr. Dec. 31 58,473 326,468 p1.95 3.67 
Hackensa ck Water Co. (A): 


Yr. Dec. 31. 1,057,820 970,794 
vi "Dee, "31 Naturtgoot Come. a51aal. 23aa1.09 
ve Dee’ 31 3,f40113 6,600,066 2.40 6.69 

Lehigh Watley, Franslt: 502,204 

ve ‘Dec’ ee ria 905 a ii ee 54bb2.52 

vee “Dec. P22 221.9% 388 T 113, 38 8 vais vai 81 

rn Dee. rma paeT. S32 15 474. 88 893 9,03 15.11 

yn Dee {583.508 1°6i8,173 p13.01 p14.79 


RAILROADS. 
(Net Income). 
1931. 1930. 1931. 1930. 
Ann Arbor: 
2 mo. Fb. 23 *62,144 *6,370 


Bangor & Aroostook: 
2 mo. . 28 368,826 526,040 


Boston & Maine: 


2mo. Fb. OF ag 71 742,076 
— 0, Island & Pacific: 
mo. Fb. 28 ronal, 356 4 *572,441 


op tte & Rio Grande Western: 
53,295 


2mo. Fb. 28 *211,091 
Erie » $ 
2 mo. Fb. 3 *100, «* 277,371 
Maing , Cqutval & 
2m 'b. 28 *28, un” 218,749 
ated, Kansas-Texas Lines: 
2mo. Fb. 28 *287,133 156, 
N. ¥., New Haven & Hartford: 
2mo. Fb. 28 1,405, 1,890,409 


a. Y. Westchester & Boston: 


2mo. Fb. 28 442,702  *338,261 
eect & Western Baiwer:. 
2mo. Fb. 3s “2 S15.487 , 


Pittsburgh & West Virginia: 
2 mo. Fb. 38 93,668 236,351 
Texas & Pacific: 


2mo. Fb. 28 32,262 138,294 
L. Southwestern way: 
2 ae ee ae Sst tre “eze.281 
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KALLROADS 
Com’n Share 
———Net Income——— Earnings. 
Company 1931 1930. 1931. 1830. 
Virginian Railwa 
2mo. Fb. 28 492, 0 1,012,799 
Wabash Railwa 
2mo. Fb. 28 *6 315 10,061 ake ate 
1930. 1929. 1930. 1929. 
Bangor & Aroostook Rameeed: 


Yr. Dec. 31. 1,557,761 1,398,432 h9.26 h8.46 


Long Island R. R.: 

ec. 3] — r. 885,409 801,576 80 73 
N._Y., - & B.: 

Yr. Dec. x. 15,863,791 22,296,268 
Southern Pacific System 

Yr. Dec. 31. 29,842,181 48,360,783 


*Net loss. {Profit betore Federal taxes. 
a On Class A shares. b On Class B shares. 
e Profit before depreciation. h On shares 
outstanding at close of respective periods. 
j On average shares. p On preferred stock. 
v On combined preferred stocks. z Loss for 

ear ended Dec. 28, 1929. aa On combined 

lass A and common stocks. bb On first 
preferred stocks. 


PUBLIC UTILITY 
EARNINGS 


Portland Gas and Coke 
1931. 1930. 
$408,411 


7.33 11.72 
8.01 12.99 


January gross 
*Balance after 
and@ charges ” 
Twelve months’ gross. 
*Balance after taxes 
and charges ...... 
Surplus after preferred 
dividends ; 
*Before depreciation. 


Tampa Electric 


taxes 
84,963 
4,443,881 
1,067,127 
686,714 713,035 


February ay ee ihc 399,981 419,273 
Net operati revenue 167,637 170,664 
Twelve ment s’ gross 4,592,629 4,593,883 
Net operating revenue. 1,647,756 1,509,594 
Surplus after charges.. 1,595,468 1,461,84 


5 
Censumers Power 
February gross 2,746,442 2,839,449 
Net earnings 1,555,412 1 
Twelve months’ gross. 2 \ 
Net earnings ... 17,989,869 17,200,239 
Net income after de- 


ED (ae caxdscence 11,903,608 11,935,634 
Balance after preferred 
dividends : . 7,987,434 8,166,690 
Georgia Power 
February gross ; 2,083,571 1,894,879 
Net earnings .. 991,258 909 


Twelve months’ gross. 
BUGS GROMER nn cscces 
Net income after de- 


25,389:780 23,100,417 
12,654,459 12'031,107 


preciation ........... 6,826,888 7,252,023 
Balance after geetesves 
SEY oc itacecusine 3,618,272 4,906,075 
Ohio Edison 
February gross 1,652,158 1,702,815 


“. 1,013,867 1,020,578 
Twelve months’ gross. 19,075,409 19,445,579 
Net earnings .......... ,628, 11,252,841 
Net income after de- 


Net earnings 


EE viceeeannense 6,975,619 6,021,889 
Balance after preferred 

dividends ... . 5,058,056 4,107,388 

Alabama Power 

February gross 1,471,494 1,496,882 
Net earnings ......... 875,956 ’ 
Twelve months’ gross.. 17,879,056 18,221,744 
Net earnings .......... 10, ' 11,201,511 
Net income after de- . 

REED ncgecnn tenes 5,157,766 6,174,109 
Balance after preferred 

dividends .... .109,922 4,289,774 

Tennessee tect Power 

February gross ........ ,143, 1,284,897 
Net earnings 648,510 


Twelve months’ g gross. . 14,504,786 5 Te 





Net earnings .......... 6,889,837 402, 
Net income after de- 

preciation ........ . 3,445,895 4,047,123 
Balance after preferred 

GEE hee ccvaccess 2,026,148 2,712,281 

Alabama Water Service 
Year to Jan. 31 gross.. . 847,906 
Net earnings .......... 417,565 _— 
New York, Westchester & Bosto 
February gross ........ 161,311 189,794 
Net operating income. 11,740 55,233 
Deficit after charges. . 222, 71,766 
Two months’ gross.... 343,559 401,117 
Net qpueies income. 33,189 119, 
Deficit after charges. 442,702 338,261 
Chesapeake and Pot Teleph of 
Baltimore 

February gross ........ 1,116,417 1,101,598 
Net after taxes........ 246,132 252,771 
Two months’ gross..... 2,283,686 2,249,1 
Net after taxes......... 511,649 524,757 


Chesapeake and Potomac Telephone of 
Virginia 
February spose amare 681,064 657,422 
Net after taxes........ 200, 164,944 
Two months’ gross..... 1,379,191 1,317,067 
Net after taxes......... 398, vol 327,991 
New Snoeey Bell Tel 
February gross ........ 3, 328 *3, 900,886 
Net after taxes......... 857,988 754,602 
Two months’ “grossa erent 8,097,323 8,137,052 
Net after taxes......... 1,827, 1,737,547 


Southern Bell seem | Sas 297 Telegraph 
February Bet 188.018 








Net after bie 
Two months’ gross..... 10, 056, 170 10; 08 £29 
Net after taxes......... 2) 487.246 peaatens 
Los Angeles Gas and Electri 

Year to Feb. gross.. 24,203,792 23, 725,210 
Net income after de- 

preciation . 4,458,739 5,464,230 

Rochester ‘Telephone 

January gross ......... 445, 442,573 
Net after taxes ackata eae 101.933 131,186 


New York Railways 


1931. 
February gross . 395,617 
Net after taxes. 33,572 
*Deficit after charges. 8,539 
Two months’ gross. 827,220 
Net after taxes..... 67,021 
*Deficit after charges 19,032 


1936. 

410,838 
22,022 
39,964 

868,424 
50, 
74,196 


*Before adjustment bond _ interest, —_ 
has not been declared. Net ieee So for 


zaswuaey and two months end 


1931, are exclusive of interest on a... RL 
& Seventh Avenue Railroad first consoli- 


dated mortgage bonds in default. 


Keystone Telephone of Philadelphia 


February gross ... $163,597 $168,860 
Net after taxes...... 73,669 77,654 
Two months’ gross 328,473 337,069 
Net after taxes. 147,575 153,530 

Northwestern Bell Telephone 
February gross .... 2,774,009 2,741,987 
Net after taxes.... 663,7! 632,713 
Two months’ gross. 5,596,677 5,523,938 
Net after taxes. 1,275,598 1,207,047 

British Columbia Power, Ltd 
February — F ... 1,215,766 1,246,551 
Net earnings ......... 442,514 380,587 
Eight mont ns’ gress. 9,890,146 9,852,339 
Net earnings 3,526,258 3,005,825 
Net income 2,272,938 2,117,763 

Orange & Rockland Electric 
February gross ... 64, 61,438 
Net earnings after de- 

preciation ....... 23,130 18,801 
Twelve months’ gross 762,649 728,377 
Net earnings after de- 

preciation ; 242,064 245,904 
Total income ........ 262,042 262,878 
Net income .......... 178,799 179,570 
Balance after preferred 

EE codnenienses 110,109 109,856 

Southwestern Bell Telephone 
February gross ...... 6,903,792 7,056,893 
Net after taxes. 1,726,870 1,754,037 
Two months’ gross. 13,970,893 14,267,363 
Net after taxes........ 3,486,496 3,548,196 

Bell eee « of Pennsylvania 
February gross .. 5,982,957 6,107,023 
Net after taxes. Pia 1,559,614 1,511,158 
Two months’ gross... ~ 922 2 
Net after taxes. - Sane . 213,233 
Chesapeake and ae Telephone Com- 

pany of West — 
February ene ‘ 484,046 
Net after taxes....... or 518 A 
Two months’ eee... 998; 224 983,222 
Net after taxes. 190,717 191,508 

Diamond State Telephone 
February = mare : 160,475 150,664 
Net after taxes....... 45, 37,203 
Two months’ gross. . 324,356 309,226 
Net after taxes......... 93,361 78,991 

Illinois Power and Light 
Year to Feb. 28 gross.. 36,621,468 37,535,717 
Net income after de- 

preciation ............ 6,477,982 6,716,624 
Balance after preferred 

ee 3,690,982 4,055,704 

Southern California Edison 
February gross ........ 3,061,067 3,083,879 
Net earnings .......... 1,781,777 1,792,683 
Net income before de- 

eos ,193,700 1,229,223 
Two months’ gross..... 6,476,134 6,443,962 
Net earnings .......... ,105,691 4,000,425 
Net income before de- 

er 2,937,034 2,870,947 
United Railways and Electric (Baltimore) 
February gross ........ 1,136,605 1,349,312 
Deficit after deprecia- 

_  * SRP eee 24,088 *18,367 
Two months’ gross. . 2,405,141 2,772,829 
Deficit after deprecia- 

7 Re rre 16,700 *42,371 

*Net income. 

Central Arizona Light and Power 
January gross ......... 309,973 312,212 
Net income before de- 

preciation ............ 151,719 117,539 
Twelve months’ gross.. 3,239,072 ,005,652 
Net income before de- 

preciation ............ 1,415,193 1,050,485 
Balance after preferred 

Cae 1,307,644 947,063 

Nebraska Power 
January gross ......... 596,224 551,691 
*Balance after taxes 

and charges ......... ,829 216,908 
Twelve months’ gross.. 6,647,795 6,019,275 
*Balance — taxes 

and charges ......... 2,491,224 2,153,890 
Surplus af a preferred 

CE ischieshtats00 2,067,224 1,789,890 

*Before depreciation. 

Minnesota Power and Light 
January gross ......... , . 
*Balance after taxes 

and charges ......... 228,627 182,209 
Twelve months’ gross.. 6,490,332 6,240,826 
*Balance aes taxes 

and charges ......... 2,404,575 2,428,518 
Surplus after preferred 

CE nciciesesceae 1,402,703 1,453,913 

*Before depreciation. 

_- Gas and Electric 
January ers 4 531,365 
*Balance after taxes 

and charges ......... 175,399 162,938 
Twelve months’ gross.. 5,944,961 5,927,420 
*Balance after taxes 

and charges ......... .027,187 1,929,754 
Surplus after preferred 

dividends ............- 1,567,492 1,468,908 

*Before depreciation. 

ae Power and Light 
January gross ......... 798,749 809,733 
*Balance after taxes 

and charges ......... 195,814 207,654 
Twelve months’ gross.. 9,948,647 9,861,866 
——~ after taxes 

and ch: aeges ee 3,075,847 2,944,760 
Surplus after preferr 

divide nds hes bie ad etios 2,349,143 2,310,472 


*Before depreciation. 


Dakota Central Telephone 


1931. 1930. 
February gross ... 128,867 129,971 
Net after taxes. 23,707 31,731 
Two months’ gross 255,946 eo 


Net after taxes 45,022 
Mountain States Telephone and Telegraph 


February gross 1,813,823 1,796,542 
Net after taxes. ; 442,441 432,860: 
Two months’ gross 3,666,973 3,648,605 
Net after taxes.. : 884,860 807,545 


Canada Northern Power, Ltd. 


February gross 273,947 269,359 
Net earnings 189,065 188,798 
Two months’ gross 555,755 551,748 
Net earnings ; 385,779 392,159 
East Kootenay Power, Ltd. 
February gross 41,376 43,988 
Net earnings 24,439 23,524 
Eleven months’ gross 497,081 321 
Net earnings . . 28,325 329,107 


Seranton-Spring Brook Water Service 
Year to Jan. 31: 
5,256,766 5,518,589 


Gross revenue 

Expenses and general 
1,701,236 1,776,901 
3,555,530 3,741,688 


taxes .... ; 
Gross income 
Galveston-Houston Electric 
340 


February gross 340,628 402,179 
Net operating revenue 97,911 125,577 
Twelve months’ gross 4,615,286 5,217,185 
Net operating revenue. 1,345,594 1,694,586 
Surplus after charges 539,355 856.7 
Sierra Pacific Electric 
February gross 128,435 = 711 
Net operatin revenue 40,887 529 
Twelve months’ gross 1,518,035 1, 426; 762 
Net operating revenue 624,462 597,676 
Surplus after charges 564,872 530,313 
Central Illinois Light 
February gross ... 461,240 483,843 
Net earnings .. 228,761 222,645 
Twelve months’ gross. 5. 190,684 5,180,857 
Net earnings 318,163 2,193,056 
Net increase after de- 
preciation . 1,622,929 1,507,552 
Balance after preferred 
dividends .... 1,216,654 1,102,492 
Southern Indiana Gas and Electric 
February gross . 284,309 285,304 
Net earnings .. 133,466 127,564 
Twelve months’ gross 3,304,256 3,408,424 
Net earnings .. 1,507,945 1,507,309 
Net increase after de- 
preciation .... 881,705 918,905 
Balance after preferred 
dividend ; 427,419 500,326 
Mississippi Power 
February gross .. 278,374 294,557 
Net earnings .... 114,614 108,810 
Twelve months’ gross 3,496,444 3,574,977 
Net earnings .. 1,225,701 1,390,415 
Net increase after de- 
preciation ....... 472,138 647,692 
Balance after preferred 
dividends ........... 209,556 397,652 
Illinois Power 
February gross .... 201.08 276,296 
Net earnings . 118,223 110,124 
Twelve months’ gross ; 2, 887,205 2,911,761 
Net earnings . 1,142,186 1,053,057 
Net increase after de- 
ED. siswccaeene 627,534 518,724 
Balance after preferred 
dividends ....... 382,237 287,794 
South Carolina phony 
February gross ...... 216,001 220,274 
Net earnings . 112,134 115,575 
Twelve months’ gross 2,475,185 2,633,462 
Net earnings . 1,169,819  1,298;096 
Net increase after de- 
preciation .......... 387,689 540,066 
Balance after preferred 
NE Gk 254600055 258,918 402,229 
Eastern Utilities Associates 
February gross ...... 799,452 813,537 
Net operatin revenue 367,961 356,155 
Twelve months’ gross. 9,153,880 9,382,542 
Net operating revenue. 3,773,027 3,775,736 


Surplus after charges 2,953,478 2,956,563 
Northern Texas Electric 
‘ 1 


February ge ; 56,066 202,400 
Net operatin revenue 18,623 47,811 

Twelve months’ gross 2,237,159 2,674,366 
Net operating revenue 370,851 683,973 
Surplus after charges 88,849 392,041 

Jacksonville Traction 

February _ eee 76,206 90,293 
Net operatin revenue 389 11,906 
Twelve mont gross 1,009,534 1,132,833 
Net operating revenue 80,029 95,173 
Deficit after charges. 77,874 63,095 


Associated Gas and Electric 
(Earnings consolidated Ls dates of ac- 


quisitio 
iii, 459,878 94,765,751 


Year to Jan. 31 gross. 
Net earnings after de- 
preciation .......... 47,344,966 2. "ys 651 
(Disregarding dates of ac 
Year to Jan. 31 gross. ..112, 241 42 11 110, 16, 535 
Net earnings after de- 
preciation ....... .... 47,285,261 47,539,628 
cage. ncaa Gas and Electric 
February gross. wt 100,998 106,586 
Net earnings .......... 46,265 49,815 
Twelve months’ gross. 1,343,503 1,321,832 


Net earnings .......... 626,761 611,507 
Net income before de- 
preciation ............ 328,446 318,036 
Balance after preferred 
RO eas 223,455 213,036 
West Virginia Water Service 
Year to Jan. 31 gross. 853,679 816,783 
Net earnings after gen- 
arr 379,030 380,939 
New Orleans Public Service 
January gross ......... 1,731,931 1,630,641 
*Balance after taxes 


ard charges 
Twelve months’ gross. 


386,613 335,172 
17,774,847 16,103,281 


*Balance after taxes 

and charges ....... 3,196,596 2,814,923 
“Surplus a ter preferred 

CU =e 2,642,353 2,260,690 


*Before depreciation. 
Carolina Power and Light 


January gross ........ 830,087 768,280 
*Balance after taxes 
and charges ......... 243,781 301,992 
Twelve months’ gross.. 8,966,012 9,288,238 
*Balance after taxes 
and charges .......... 3,075,601 3,511,765 
*Surplus after preferred 
dividends . 1,817,256 2,252.20S 


ae depreciation. 
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Southern Ice 


Year ended Feb. 28: - 
Gross sales ............ 1,214,991 1,339,478 
Gross income .......... 1,225 "307,029 
Balance after interest 

Peery 144,251 239,493 
Seeuene ee Power ond. Light 

eer 
Balance etter taxes and —— 

CN iad Cekdinscies i 188,544 203,915 
Twelve months’ gross.. 8,717,249 8,535,054 
*Balance — taxes 


’ 


and charges .......... 2,691,195 2,854,516 
*Surplus a ~ preferred * —e 
I ok oi oak pmo 1,806,028 2,133,621 


*Before depreciation. 
Idaho Power 


January gross ......... 353,702 324,07! 
*Balance after taxes : 
and charges .......... 115,494 103,146 


Twelve months’ gross.. 4,181,753 3,898,389 
*Balance after * taxes 


and charges ......... 1,543,695 1,336,344 
*Surplus after preferred 
uy sacoee Oe ee 1,152,786 986,625 


*Before depreciation. 
New York Water Service 
Year to Jan. 31 gross.. 2,824,813 2,667,847 
Expenses and general 


Oe pee 1,170,200 2.118.01 
Gross income .......... 1,654,713 1,549,756 
Louisiana Power and Light 
January gross ......... 519, 450,194 


*Balance after taxes 

and charges ......... 193,327 148,428 
Twelve months’ gross.. 6,182,086 5,349,333 
*“Balance after taxes 


OU anu icdh on acne 2,231,946 1,967,152 
“Surplus after preferred 
7, reer 1,879,446 1,631,152 


*Before depreciation. 
Dallas Power ont, Ligh 
January gross ......... 16 462,192 
Net income before de- 
POOGINEIOM: 2... 0.002005. 183,361 190,046 
Twelve months’ gross.. 5,366,766 5,199,527 
Net income before de- 


ee 2,048,898 2,203,908 
Balance after preferred 
GRONBIIIE oo o5.sceccess 1,701,136 1,950,270 
Mississippi Power and Light 
January gross. ......... 451,523 450,927 
Net income before de- 


peeciation ............ 80,639 99,971 
Twelve months’ gross.. 5,067,488 4,284,699 
Net —— before de- 





OT, Ree 999,706 950,319 
Balance after preferred 

GE i cascgcacccess 643,886 800,319 

Gulf Power 

February gross ........ 83,650 76,127 
Net earnings .......... 31,543 28,050 
Twelve —w gross.. 1,011,234 994,095 
Net earnings ........... 350,580 337,637 
Net increase after de- 

prectetion ........2... 167,698 124,901 
Balance after preferred 

ee 101,881 64,651 

Carolina Telephone and Telegraph 

February i - ETE 104,511 110,068 
Net after taxes. ; 


27,288 
Two months’ gross 211,675 223,615 
Net after taxes. 52,722 54,012 

Mutual Telephone of Hawail. 
January gross ......... 128,193 1m 
Net after taxes........ 28,538 28,937 
Chesapeake and Potomac Telephone Com- 
pany of New York 


February = - Seay 736,331 
Net after 165,093 119,321 
Two months’ gross. . ee 1,497,560 1,415,051 
Net after taxes........ 337,690 259, 
Western Union Telegraph Company 
1930. 1929. 


—_ operating reve- 
SEP SRO 130,581,858 145,667,195 
Net “earnings after de- 





preciation ............ 11,640, be 16,302,299 
Total income ........... 14, 294.611 19,084,958 
cg —Eeerreree 9,247, = 15, 474,893 
Surplus after dividends 1 '058,688 7, 286,687 

Southern California Telephone 

Gross revenue ......... 33,996,856 25,856,670 
Net earnings ........... 8,489.442 7.499.333 
Total income ......... 8,660,690 7,642,820 
Be ID sob ccccccses 7,635.620 6,964,983 
ie ES 343,954 1,714,983 
Southwest Louisiana Gas 
Gross revenue ......... 470,160 529,933 
Net earnings after oo 

preciation ; : 134,902 193,073 
Total income . aaa 213.674 t 
eT 49,235 23,457 

Vallejo Electric Light and Power 
Gross revenue ......... : 289,402 
Net earnings .......... 75,378 82,828 
Total income .......... 82,611 90,676 
gO ree 81,869 Peal 

Coast Counties Gas i= Electr 
Gross revenue ......... 177,974 2, 4s, 860 
Net earnings after de- 

preciation ............ 563,073 550,086 
Total income ........... 604,465 612,877 
Net income ............ 423,808 501,413 

North American Light and Power 
Gross revenue ......... 47,157, 45, 806,802 
Net carnings .......... 21:338,351 20,372,347 
Total income ........... 22,589,564 21, 190,536 
Net income after de- 

earn 5,409,955 4,676,115 
Balance after preferred 

/ Pe 4,250,455 3,562,249 

Nebraska Light and Power 
Gross revenue ......... 154,772 143,629 
Net earnings .......... 71,320 61,870 
Se SEE be eccccscece 53,320 43,870 
Saguenay Electric 
Gross revenue ......... 277,531 265,193 
Net earnings after de- 

SIE. 6 6.6.8 6:00/60.6:00 96,987 87,418 

otal income .......... 105,676 99,699 

ED ad.a dew sti dimeee 2,192 *20,589 

*Deficit. 

Great eee Power of California 
Gross revenue ......... 10,281,776 10,117,827 
Net earnings after de- 

SO Sa 6,362,519 6,319,806 
Total income .......... 6,518,764 6,406,259 
Be ID Sidccccc cites 2,940,014 2,666,922 
Balance after preferred 

PN ike akaraccn as 1,741,285 1,468,980 

Washington Gas and Electric 
Gross revenue ......... 6,142,797 6,281,747 
Net earnings after de- 

eae 1,679,968 1,685,496 
Total income .......... 1,777,200 1,813,111 
Net income ............ 1,292,866 1,503,981 


Rock Island Lines 
1931 1930. 


American Security NewS wcrc Bi "2 

















,095,325 
017,935 
Deficit after charges. . 243,615 *52'287 
Two months’ gross..... 16,334,889 20,200,692 
e Net stv atter” income.. 1,855,331 1,337,938 
a arnin S ecor a = after charges.. 241,356 572,441 
ur 
2 Florida East or = 
. > February WE <.6:02s008 ,282,254 1,642,153 
eeteed  % 920. Boston & mh 1930, - Net operating income.: "389900 569,237 
Gross revenue ......... 375,954 374,926 February gross ..... 4,805,232 5,671,888 Net operating’income.. "S80'968 | SOS'178 
Net earnings after de- Net operating income. 804,629 1,003,075 G iti. : 
preciation Sg ag OE a 81,895 114,785 Surplus after charges. . 240,907 461,902 real o ern 
Total income .......... 90,157 hea 399 Two months’ gross... .. 9,794,885 11,579,522 February ae seeeeees 5,420,240 6,503,273 
Penn Central magne, and Powe Net operating income.. 1,534, 18 1,819,630 ao os “income. 11 es 12 oai'eee 
Gross revenue ......... 5,921,242 5.679, 845 Surplus after charges.. 376,711 742,076 Nee mon tie yo sees 962475” 31'970 
Net earnings .......... 3,335,941 3,204,341 Seaboard Air Line = Operas sscome. . ’ ’ 
Total income .......... 3,763,575 3,311,116 February gross ........ 4,096,084 4,743,393 home Great Southern ; 
Net income after de- Net operating income. 412,271 827,345 Pebvuary aos8 pssicinae's 481,242 668,632 
PLOCMATION .........5055 2,093,538 1,687,853 Two months’ gross. 8,109,193 9,660,639 Net opera ing. deficit. . 21/773 *74.953 
San Diego Electric Railway Net operating income. 651,372 1,634,862 we near Le a ea 1,012,797 1 on 
Gross FOVERUC ......... 1,565,723 1,624,533 vos’ ostern Pacific ee ’ , 
Net earnings .......... 116,833 104,287 February gross ...... 817,232 961,221 
Net loss a ter charges. 127,670 137,756 Net operating any EE 124/679 127.400 Soatbem nie 
Wisconsin Gas and Electric Two months’ gross... .. 1,761,620 2,101,108 February gross ........ 7,856,474 9,785,052 
Gross revenue ......... 6,240,029 6,409,362 Net operating deficit. 152,481 158,903 Net operatl g income: 6 pec ge 1,015,508 
Net earnings after de- Tennessee Coatual Nn - mont hs" gross en a ee ers erty 
EE o k.040:0:4 20:00: 1,777,201 1,813,111 February gross ....... 214,471 238,129 et operating Income. , ” , 
BE ME b.ocaceacscasa 1,292,867 1, 981 Net opera ng income. 13,104 *7 840) Sense & Ohio 
Hawaiian Electric Two months’ gross..... 451,964 483,361 February a a 1,169,026 
Gross Revenue ........ 4,356,927 4,414,634 Net operating income. 14,892 9,962 ne SS, cit sane *68,176 
Net earnings after de- *Deficit. wo moriths’ gross..... »744,519 2,327,683 
aes o8seecsevees 800,237 859,295 Clinchfield a BH + med deficit. . 15,187 76,319 
BUGS SRGRTED cc ccccsccese 710,888 763,577 February iS canis: 451,146 505,470 
Surplus after dividends 210,888 403,577 Net operating income. . 109/475 184.216 Motes Central 
Jamestown Telephone Two months’ gross..... 960,789 1,018,539 peprusty pres ENTE 1 1. 8 
Gross revenue ......... 536,919 528,113 Net operating income. 204,707 431,562 9 Perch allen Charges... eet Pe 4-4 
Net earnings after de- Detroit & Macki D Pg — eeeee ee «8 
WOORERIIOE  occcccccccce 106,488 115,930 February gross ........ 60,040 72,599 HS r m... er charges. . ’ 8,749 
Total income .......... 134,394 121,058 Wet operating income. 1.668 *18'010 urpius. 
Net income ............ 69,412 91,773 Two months’ gross..... 118,740 146,326 Lt & West onto 
Deficit for year ........ 4,823 21,103 Net o erating deficit. 3,895 35.947 February pene EEL 239,688 ¥ 
*Surplus. * Deficit. ? . ae —— ing income.. pager bee 4 
Southern Sierras Power otal income .......... , ’ 
Gross revenue ......... 4,183,639 4,154,986 era en 08.488 1,706,049 pues ——7 charges. . Ps bons as 
Net earnings .......... 1,958,117 1,873,194 Net opera ng deficit... "255,583 112.062 New months §ross..... 121'481 309 
Total income <-........ 1,964,416 1.880.578 Two months’ gross..... 2,619,619 3,580,389 ne sos aeons. a | 
aaa ty er ta Oy : Net operating deficit. 441,908 = 143,460 Surplus after charges.. 93,668 236,351 
Gross revenue ......... 574,362 569,771 rebruary grose’. Tolede & Toate" . omc pipiens, am Milwaukee, St, Paul & Facific | 
Net earnings after de- Net operating income.. — 223,104 "423.389 Net operating income., "345,355 1.161.286 
eae 377.197 302.831 Two months’ gross..... 1,265,766 2,075,449 Two months gross..... 17,918/802 22/462'674 . 
Net income ............ 181.916 200,589 Net operating income.. 314,354 = 781,110 Net operating im income.. 917,699. 1,830,821 
Surplus after dividends 29,916 78,589 Denver & Rio Grande Western oat nnsTivenio 
be penn He ~y PRT TY 1,714,481 2,143,492 february gross ........ 36,150,765 45,719,614 
Central Power and Light Net income. 230'277 302'263 Not ry ; 2'383'937  6'250 642 
Gross revenue ........-. 9,773,260 9,402,692) snes © rafter charges. 209776  *133'523 e operating “income... 14°948: 376 94°07 945 
Net earnings ........-. 4,418,384 3,585,614 Two months’ gross 3.847 365 4,835°319 Two mo so — seers ett Mmete +k 
Total income .........- 4,482,252 3,678,568 Net operating income... — 676,507 "29 627 Net operating income.. 5,411, 623,235 
Net income ...........- 2,725,4 "esa’ *Deficit after charges. 211,091 53,295 Rutland 
Surplus after dividends 420,843 319,323 *Surplus. February gross ........ 7,269 408,495 
Mississippi Valley Utilities Investment Texas & Pacific operating ‘deficit 06. tee eanina 
yo ll. ee 956,352 2 egos «February gross ........ 2,324,510 3,108,265 Net operating deficit... 18,205 °44.357 
Net earnings cob arci ties 3,787,088 3 863 Not operating income. "331915 553442 be omy ig de ’ , 
Net income ............ 3,170,001 2,189, 043 Satel inaate ......... ° 384°904 504593 n 
Surplus after dividends 525, 942 769,731 Surplus after charges... 19143 255 019 Attentis Coast Line p 
aerate Two months’ gross. 4,637,608 6202005 4 Pepruary gross ........ Soe See 
RAILROAD EARNINGS Net operating income. 653,616 735,968 Tw ope h 1s aes 11'696" wry 
Total income ......... 742,884 824,645 wo months’ gross..... 11,696,605 12, 684,383 
St. Louis Southwestern Surplus after charges. . 33,262 138,294 Net operating income.. 2,131,726 2,419,121 
$1 1081 os $1 Norfolk & Southern February — . so oe 2,167,665 
Februa TOSS .....-- 372, ; S Februa I sis nos. 440,692 ae 2 oe ‘Son’ P+ 1 
Net operating deficit. 6,326 151,772 Net onera aa 2140 Sis ers — operating smoome.. 7a, 4 rae 
Total income ........-. y 161,955 Two m gross..... 885,452 1,076,493 Net pen ead ,139, oe 348 + oe ees 
Deficit after charges.. 241,705 62,336 Net p—--H aeficii. 40.936 #36, 326 operating income. A 
Two months’ Foes... 2,767,919 oe 108 *Income: ‘ie Central of new Jerse ememe 
Net operatin eficit... . i, . ebruary gross ........ 182, ,097. 
<a eee 41,982 $172,915 et ee -Ranene-Tonee Lieee ian, Net operel ng “income... "357275 520,729 
Deficit after charges... 531,772 276,251 Operating expenses ""**  3'067'668  2'624°111 Two months ross.... 6,728,553 8,647,552 
tIncome. Balance for interest... "112.938 484.076 Net operating Income. 795,341 1,178,779 
Minneapolis & St, Louis EINE Srccisnseessess. 405,714 411,389 Baltimore & Ohio 
February gross......... 749,335 959,865 Deficit .............. ‘ 292,781 *72.687 February gross ........ 12,409,618 16,005,373 
Net operating deficit. 95,429 36,274 Two months’ gross..... 5,436,247 7,068,660 Net operating income. . 601,815 1,789,210 
Two months’ gross..... 578,020 1,944,270 Operating expenses ... 4,237,185 5,431,346 Two months’ gross..... 26,602,192 33,425,(76 
Net operating deficit... Mat, 474 119,840 Balance for interest... - 524,504 980,604 Net operating income.. 1,830,957 4,040,463 
Virginian. EMOTES 2 oo. cc cecesceee 811,638 823,809 yo Topeka & Santa Fe 
February gross......... 1,192,158 1,538,542 Deficit ............. 3 287,133 *156,795 February gross ........ 13,186,844 17,183,492 
Net operating inicome.. 430,473 645,533 *Surplus. Net opera ng income... 1,120,810 1,990,473 
Surplus after charges. . 158,483 380,188 Wheeling & Lake Erie Two months’ gross..... 27,847,748 35,137,285 
Two months’ gross..... 2,670,381 3,412,286 February gross Se eR 891,254 1,305,054 Net operating income.. 2,603,340 4,250,038 
Net operating income.. 1,038,212 1,543,558 Net operating income. 46,024 200,833 Banger & Aroostook 
Surplus after charges.. 492,770 1,012,799 Two months’ gross..... 1,814,103 2,622,091 February gross ........ 775,006 898,427 
Cincinnati, New Orleans & Texas Pacific Net operating ircome.. 99,175 430,626 Net opera’ ing ; income. . 259, 331,563 
February on ree 1,201,365 1,615,619 Erie System Surplus after charges. 205,928 007 
Net operating income. 81,579 292,779 February RS rec 7,346,867 9,109,227 Two months’ gross..... 1,584,485 1,825,110 
Two months’ gross..... 2,570,102 3,255,038 Net operating income. . 999:551 1.311.231 Net operating income.. 489, 149 
Net operating ir:come. 239,690 594,745 Total income .......... 1,302,125 1,590,175 Surplus after charges.. 368,826 526, 
New Orleans &  Nerthensters Deficit after = 23,982  *350,717 now York Central Lines 
February gross ........ 254,205 367,805 Two months’ gros . 15,041,623 18,171,642 February gross ........ 30,932,992 39,196,700 
Net operating income. *41,503 15,245 Net operating income. 1,950,322 2,191,598 Net opera ng | income.. 1,555,911 4,112,065 
Two months’ gross..... 522,739 751,947 Total income .......... 2,554,224 2,754,612 Two months’ gress..... . 64,753,778 82,336,371 
Net operating income. . *99.377 17,780 —. after charges. 100,006 *277,371 Net operating income 
*Deficit. Surplus. two months ......... 3,428,011 9,721,647 
Georgia Southern & + ae P 
Res fecane. Sae AA : 
et operating income.. é 
Net operating income 738 atm  Lransactions on the New York Produce 
Net operating income. . 61,093 117,053 cag 
Northern Alabama Railway h S M k 
mum Beueey or 723 Exchange Securities Market 
Ew Ghonths gross... 146.311 «191,758 Week Ended Saturday, March 28, 1931 
wo months’ gross..... ‘ * ee nde aturday, Marc ; 
ot operating income: *19'487 «13,910 y 
STOCKS. STOCKS. 
Feeney vay Net Net 
February gross ...:.... etd ba rr} Sales. High. Low. Last. Chee. Sales. ‘ High. Low. Last.Ch’ge. 
Net operatin income... . 200 Am & Cont w w.... 14% 14% 14 26,500 Macassa Mines ...... F J d 
Two mperating Inco ess 8,812'188 10,192,612 400 Amer Corp... a a: og = = ri ee SG BO 
Net operating income. . 922,999 1,242,21 200 Do war ............ 100 Nati Pepsicola ...... 6% + 
Louisville & Nashville 1,000 Andes” Petrol seeese 44 (C&W ‘ 300 Nor Am Tr Shrs.... 6% er 
February gross ........ 7,058,728 9,932,865 1,200 Assoc Nat Gas...) ah 3 ume oe ee See 
et ing yg 315,306 1,178,612 200 Atlas Util $3 pf....__ 39%2 39 38 yf oo TS pi 
Two months’ gross..... 5,395, 533, 800 edad Copper ..... ‘ . ee 100 Radio Seem i 
Net operating income. . 1,162,609 2,550,458 100 Bird Aircraft ........ 1% 1% 700 Railways Corp....... 17% 17% 17% — 
Reading Company 3,300 Do ra wei”. cs 14 es +f lt » a * 12% 124% 41 
Februa BOGB 2.00000. .971,498 7,420,880 ie wie es a 8 tes + 
Net open ng income. 406,997 _ 1,046,061 38.000 como “Mines eat +.33 uuwtteee k a kT e 
Two months’ gross..... 12,626,440 15,024,513 4,800 Do pf wi........ ae wit sat as "100 Splitdorf Beth i ; 
Net operating income.. 1,091,776 1,917,326 100 Cumula Tr Shrs.._ |. 100 Sylvestre Util, A.... 3% 34+ 1 
New York, Ontario & Western 100 Detachable Bit...... 1% ry ty + 44 200 Trustee St Oil, A.... <a 
February gross ........ 807,961 814,036 aS Oita To ae +s: oe So 3% — 200U 8S El Lt & P, A.. 32% —1 
Net opera’ ing "Wusemne.. 84,735 19,167 Pg A x tee . 6% 6%-— % Do B . —4 
Two months’ gross..... 1,626,704 1,686,565 10,460 Eagle Bird Mine... 2.18 1.45 2ik + ‘is 13 Ate 
Net operating income.. 164,302 41,034 2,600 Flag Oil ............ eet es Eee” 
Norfolk & Western 200 Fuel Of] Motors .... 4 $4 44, — is 
Vehoussy @ ee $158, cee $,£06,650 300 six Gas ....... 3 § 5 te 37 
et opera’ ing income.. 1,387, , 895, »200 Dov te........... : -1 | RAN 
in ~# after charges. . Vien 198 a eearne 15,500 Int Eagle. ii. 112 “95” “5 — 15" | 100 Natl nite. - 9 9 
urplus er charges.. 1,164, : - 1, : 95—.15 | 100 Nati Liberty ........ 
eS ees: - AON TST 17 908 06s 3.500 Jenkins Teler % 3% +1 100 Seaboard Fire ...... 11% 11% 11% 
Net operating income.. 3,066,308 5,748,153 9,900 Kildun Mining 9 & am f | BONDS. 
__. _ errees 3,326,245 6,038,655 100 Kinner Air M 4 4 _ ¢ $2,000 Cities Serv P & L 
Surplus after charges.. 2,515,487 5,203,228 1,600 Lautaro Nitrate 4% 3% 3%-—1 5s, 1949 ........ 82% 82% 8%— % 
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Buffalo, Rochester & rr - 
931 1930. 


Febru 1,016,168 1,265,624 
Net operating income. 1,265 171,782 
Two months’ gross..... 2,080; 151 2,646,634 
-Net operating income. 167,933 358,341 
hi , Burlington & Quinc 
enery grees son os 9,038,177 11,139,019 
Net operating income.. 1,816,326 2,879,518 
Two months’ gross. : 19,216,802 22,675,763 
Net operating income.. 3,926, 4,969,034 
Chicago & Northwestern 
February Caper 7,891,125 9,895,110 
Net Foperating income. 383,775 868,348 
Two months’ gross..... 16,319,008 20,369,239 
Net operating income. 890,563 1,488,057 
em, 855,336 5,177,706 
Februa 855, 177, 
Net sesteling ng “income. 131,758 506,214 
Total income ..... 224,870 622,591 
Deficit after charges. . 392,633 *41,903 


Two months’ gross. 7,976,514 10,477,740 
Net operating income, 01 936,119 


Total inc 7 1,176,885 
Deficit aieer charges. 628,315 *10,061 
“Income. 
Ann ane, as3 437,441 
acu S008 ... i , 
Net om income. 17,343 43,291 
Defic after charges. 18,926 *9,378 
Two months’ gross.. 670,492 827,413 
Net qpereting income. 87. 59,615 
Deficit after charges. 62,144 6,370 
*Income. 
Northern Pacific 
February 4,466,676 5,632,595 


Net operating deficit. . 
Two months’ gross. . 








Net operating deficit. 61,602 *368, 
*Income. 

New o_. oe Haven & Hartford 
February ae 083,426 9,499,424 
Net opera’ ine “moome 1, ‘Sot 171 =1,904,612 
Surplus after charges. 696,923 971,770 
Two months’ gross. . 16, 521,290 19,681,762 
Net operating income. 2,777,510 3,786,980 
Surplus eee~ charges. 1,405,598 1,890,409 
Sur lus after vi- 

MED acocceuacesies 672,950 1,201,269 


*After guarantees and preferred dividend 
requirements. 

Chicago Gems wooo 

1,508,877 





Februar ross .... 508, 1,749,081 
Net opens: ng income. . 195,023 166,414 
Two months’ gross..... 3,121,997 3,567,614 
Net operating income. . 406,665 290,853 


Missouri Pacific 


February gross ....... 664, 9,915,082 
Net operating income.. 1,389,936 1,853,773 
Two months’ gross. 15,914,465 20,046,313 
Net operating irfcome.. 2,801,500 3,300,554 
international Great Northern 
February ay goose 1,260,8 1,257,945 
Net operati ng income. 118,857 3,901 
Two months’ gross. . 2,289,482 2,521,137 
Net operating come. 80,796 9,324 
F FA naglhanceny * 101g 744 1,424,606 
ebruary gross ...... ,015, 424, 
Net operating ng “wicome. 87,114 y 


2,123,822 2,966,888 


the” gross. 
fee cating” 272,550 726,892 


Net operating income. . 


Chicago, St. Paul, Minnea lis & Cueke 

February gross ........ 1,390,993 1,949,153 

Net ope ng deficit. 118,526 *184,541 

Two months’ gross..... 3,004,939 4,121, rf 

Net operating deficit.. 112/858 #391. 
*Income. 


Saeneine Pacific 
February gross .... . $10, 558, 181 $12, ae. 900 
Net after taxes........ 71 2,664 
Two months’ gross. . 21 Be 008 25, 378, 398 
Net after taxes..... |. 1377:727 1,701,495 
Missouri Pacific 
February gross ..... . $7,664,283 $9,915,082 
Net operating income. 
Total income .... 
Surplus after charges. 172 697,673 
Two months’ gross. . 


Net operating income.. 2,801, 3,300,554 
Total income ..... . 3,660: 370 4,051,945 
Surplus after charges. . 378, 1,020,447 


Western Maryland 
February gross ..... : - sae $1,480,636 
335,968 457, 


Net operating income. \ »250 
Total income ... 346,750 470,844 
Surplus after charges. . 61,360 180,505 
Two months’ gross.... 2,570,728 3,043,563 
Net operating income.. 793,468 919,961 
Total income ........ 818,064 948,942 


Surplus after charges.. 246,571 367,612 
Gulf, Mobile & Northern 


February y fross aadian $316,804 $464,070 
Net operat oe oaeen.. 33,720 13,745 
Two months s 727,212 988,155 
Net operating Raeficit. ae 1,227 21,579 


*Income. 


REDEMPTION NOTICE. 
NOTICE OF REDEMPTION. 
GREAT WEST POWER COM. 
RGA OF CALIFORNIA SERIES D 
5, PER CENT FIRST AND RE- 
FUNDING MORTGAGE SINKING 

FUND GOLD BONDS. 


NOTICE IS HEREBY GIV (a THAT 
the GREAT WESTERN POW COM- 
PANY OF CALIFORNIA, a © California 
corporation, will redeem, on April 1, 
ect all of its outstanding Series ‘‘D” 

First and Refunding Mortgage 
Sinkin Fund Gold Bonds dated Febru- 
1. 19 _ in accordance with the pro- 
AD. of the First and Refunding 
Mortgage dated March 1, 1919, by which 
their payment is secured; and that 
upon presentation and surrender of 
aaid bonds, together with all their un- 
matured interest coupons, at the office 
of the company, 245 Market Street, San 
Francisco, California, or at the Office 
of Bankers Trust Company, 16 Wall 
Street, New York City, on or after said 
redemption date, the par value of said 
bonds a the interest accrued thereon 
to April 1, 1931, plus a premium of 
2%% upon their par value, will be paid 
to the holders thereof. Registered 
-bonds should be accompanied by duly 
executed assignments or transfer pow- 
ers. Interest will cease to accrue on 
da bonds at the date specified for 
their redemption. 
By order of the beans of directors. 
FOOTE, 

Secretary of the , Western 

Power Company of California. 














American Security News: 
Bond Redemptions 


Nashville, Chattanooga & St! Louis 


1931. 1930. 
February gross . .. $1,269,144 $1,606,512 
Net operating income 47,216 189,881 


Two months’ gross. 2,614,054 3,268,768 
Net operating income. 89,498 345,664 
Long Island. 

February gross ........ 561,169 $2,766,935 

Net operating income. 332,002 327, 
Two months’ gross. 5,324,590 5,696,187 


32 
Net operating income. 714.143 643,84 
Buffalo & Susyusbeese 


February gross ..... $123,591 $132,047 
Net epeleting income. 20,488 18,626 
Two months’ gross. 258,328 323 
Net operating income. . 42,831 38,032 


a of Georgia 


Pebwuary gree i ie ace ae - $1,488,087 $1,886,508 
Net operating “income. 165, . 

Two months’ gross..... 2,931,078 3,726,192 
Net operating income.. 399,599 582,345 


Southern Pacific 
February gress aeaaene ee rere $20,412,248 


Net operat ng income. 4 668, 

Two months’ gross. . 32,552,787 41,427,170 

Net operating income. 950,583 4,364,663 
Illinois Central 

February gross ........ $9,342,744 $12,846,347 

Net operating income 108,547 1, 88,486 

Two months’ gross..... 19,622,213 26,487,275 


Net operating income. -- 13,342 3,286,187 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


Ts only additions last week to the 











March list of bonds called for re- 

demption prior to maturity were 
various local improvement issues of 
Seattle, Wash. March calls now total 
$88,578,000, against $54,508,000 last 
month and $11,794,000 in March, 1930, 
at corresponding dates. 

Bonds scheduled for retirement in 
April total $57,768,000, comprising 
$2,945,000 industrial, $45, 483 ,000 public 
utility, $743,000 State and municipal, 
$7,158,000 foreign and $439,000 miscei- 
laneous issues. Last year $23, 669,000 in 
bonds were called for payment in April 
before maturity. 

Redemptions of bonds in March are 
classified as follows: 


Industrial wes 
ot” PPARs: "359,000 
State and municipal. Feats 945,000 
he xs oc cancd codadannan 28,940,000 
Misce Lencous 9,942,000 
Total. ; Tere fe $88,578,000 
yoy Office Building ee, 


1,000 of thirty-five-year secured deben- 
ture 5s, due May 1, 1952, called for pay- 
ment at par on May 1, 1931, at Empire 
Trust Company, ew’ York. Numbers 
comes: _ $1,000 denomination, 3 lowest, 
10493 highest. 

Frankfort-on-Main (City of), $112,000 of mu- 
nicipal external 6%s of 1928, ue May i. 
1953, called for payment at par on Ma 
1931, at Rollins Associates, Inc., 

York, Boston and Chicago. Lowest and 
highest ee called : denomina- 
tion, 52, 339; $1,000 denomination, 58, 5842. 
Coupons due » 1, 1931, should be col- 
lected in the usual manner. 

Franklin County, Mo., $13,000 of court house 
and jail bonds, dated’ March 15, 1922, 
call for payment on March 15, 1931. 

Numbers called: $1,000 denomination, 99- 
111, inclusive. 
Gallatin County, Mont., bonds 21-24, inclu- 
sive, of School District 15 called for pay- 
ment on April 1, 1931, at Commercial Na- 
Senet Bank or office of the County Treas- 

rer, Bozeman, Mont. 

Hill School (The), various «“. ~_,- and 
Toit call twenty- -year 6s, dated Oct. 
1914, called for payment at par on April 

1931, at the Pennsylvania Company for 
8. on Lives and Granting Annui- 
ties, , ae ee Numbers called: 156 
lowest, 197 highes 

Huerfane Coun y, ‘Gol., bond 9 of School 
District 38, dated Au , 1918, called for 
ayment on April 1, fos. 

Idaho Falls, Idaho, $82,000 of general obli- 
tion due “baly’ 1, 1939. and munic- 
pal 6s, due Jan. 1, 1940; called for pay- 

ment on April 1, 1931, ‘at places ere 
bonds are payable accordin ng to their 
terms. Numbers called: General obliga- 
tion 5%s, $1,000 denomination, 1-70, inclu- 
sive; municipal 6s, $1,000 denomination, 
22- 33, inclusive. 

Marshall Field & Co., cates ete pe of 


debenture 4%s, due Jan. 1, 1932 1933, 
called for payment at 1 on_ April 21. 
1931, at eg Illin Bank and 


Trust Co) Chicago. Bonds present- 
ed prior to April 21, 1931, will be paid at 
100% and accrued interest to the date of 
presentation. 

cCook, Neb., $45.000 of water extension 
6s, due Aoril’ 1, 1961, and funding 6s, due 
rs , 1941. called for payment on ‘April 

1931, at office of the County Treasurer. 

tt called: Water extension 6s. $1,000 
denomination. 1-20. inclusive; funding 6s, 
1-9, 17-23. 25-30. 34-36. all inclusive. 
Mount Olive and Staunton Coal Company. 
various of first 6s, due Oct. 1. 1934. somes 
for payment at par on Apri] 1, 1931, 


Central Trust. Company of Illinois, Chi- 
cago. Numbers called: 50 lowest, 326 
highest. 

sigateiont Trust Ownership, certificate 6 of 
City of St. Louis (Mo.) 54s, due March 1, 
1933, Series S-6, and certificate 77 of cit 
of Los Sageps (Cal.) 54s, due March 
1935, Series I, called for payment ry 101 
on April 10, 1931, at Herbert C. Heller & 
Co., New York. 

Ogden City, U ~~. entire issue of school dis- 
trict 5s, due ril 1, =. called for pay: 
ment on Apri 1, i931, ‘at place wher 
bonds are payable by their terms. 

Paterson Parchment Paper Company (The) 
$50,000 of first 6s, due June 1, 1938, called 
for payment at 103 on June 1, 1931, at 
Passaic National Bank and Trust Com- 
pany, Passaic, N. J. Lowest and hi = 
numbers called: Pt, D136; M54, M1 

Pierce City, Mo. of water wae 5s, 
dated March 15, Toe called* for payment 
on March 1, 1931. bs - ee called: *$500 
denomination, 33 and 34. 

Princeton, Mo., bond 2 ($500 Grpeqineticn) 
of fire department 5s, dated March 1, 
1924, called for payment on March 1, 1931. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between March 19 and April 4, 1931, 
inclusive, at office of the City Treasurer. 

Shelb County, Iowa, $19, of count 
—_ ing 4s due Oct. 1, 1931 one 1932- 

call for payment on April 1, 1931, 
a f ntties of the County Treasurer, Har- 
lan, Iowa. Numbers called: $1,000 denom- 
ination, 4-22, inclusive. 

Springfield, Me., bonds 99 and 100 (608 
denomination) of sewer 5s, dated Marc 

* 1912, called for payment on March 1 iss 

WS rt Paving Brick Company (Th 

of first 6s, due April 1. 1939, Called 
= payment at 105 on April 1, 1931, at 
Maryland Trust Company, Baltimore. 
Numbers called : $100 denomination, 29, 
os. 82, Nad ; $500 denomination, 205, 206, 


Associated Breweries of Canada, Ltd., $50,- 
000 of 7 per , referred called for pay- 
ment at 110 accrued dividends on 
April 1, 1. 

St. Louis Globe-Democrat Publishing Com- 
pany, 500 shares of preferred called for 
payment at 110 and accrued dividends on 
June 1, 1931 

Acquackanonk Water Compan entire 
issue of second 5s, due Jan. 1, 1939, called 
for payment at 102% on April 10, 1931, at 
a Savings Institution, Paterson, 


Acquackanonk Water Company, entire 
issue of first 5s, due Nov. 1939, called 
for payment at 192% on April 10, 1931, at 
Central Hanover Bank and Trust Com- 
pany, New York. 

Acquackanonk Water Company, entire 
issue of purchase money 5s, due Jan. 1, 
1958, called for payment at 102% on ‘Ay rii 
10, 7B ee at Bankers Trust Company, New 

Can ooets City, Col., various of improvement 

bonds called for payment on April 15, 

1931, at office of the City Treasurer. 

Cheitenham (Township of), Pa., various of 

dated May 1, 1931, called for pay- 
ment’ at par on May 1. 1931, at Jenkin- 
town Bank and Trust Company, Jenkin- 
town, Pa. Numbers called: 9 lowest, 120 


highest. 

Chile a of), $130,000 of external 6s, 
due May 1 a called for payment at 
par on May 1, 1931, at National City 
Bank, New York. Lowest and highest 
numbers called: Dll. D1910: M10, M23782. 

Clark (Rex B.). $52.000 of 54-year collat- 
eral trust 6s, due Nov. 1, 1935, called for 
payment at 101 on May 1, 1931. at Detroit 
Trust Company. — ‘Numbers called: 
M11 lowest, M980 highes 

Crowley County, Col., tee lu ($500) of 
School District’ 30 6s, due Oct. 15. 1934, 
called for payment on April 15, 1931, at 
First National Bank, Ordway, Col. 

East Jersey Water Company. entire issue 
of first 5s, due Jan. 1, 1958, called for 
payment at 102% on April 10. 1931, at 
Bankers Trust Comovany, New York. 

First Mortgage and Bond Company. entire 
issue of first 6s, due to Sept. 15. 1934; 
first Series C 6s, due to May 1, 1935, and 
first grerentecs collateral trust 6s, due to 
Jan. 1937. called for payment at par on 
Kori 15. 1931, at Baltimore Trust Com- 
pany, Baltimore, Md. 

Fort Collins. Col., various of storm sewer 
and improvement bonds called for pay- 
ment on April 13, 1931, at office of the 
Citv Treasurer. 

McKinley County, N. M., $5.000 of 5 per 
cent highway and brid¢e bonds called for 
pavment on April 1, 1931. Numbers called: 
$1.000 denomination, 6-10. inclusive. 

Midwest Ice Company, $9.500 of first serial 
6%s, due to Nov. 1, 1942. called for vay- 
ment at 103 on Mav 1, 1931. at National 
Bank of the Renublic. Chicago. Num- 
bers called: D19, D38, D40; M130 lowestn, 
M470 highest. 

Montclair Water Company, entire issue of 
purchase money 5s, due June 1, 1 
called for payment at 102% on April 10, 
as " at Bankers Trust Company, New 

or 

Montezuma County, Col., warrant 3643 of 

ool — © 4 called’ for payment .im- 
mediatelv. 

Mortzage Guarantee Company of America, 
various of guaranteed first particivating 
certificates. Series AA. dated Mav 1, 1926, 
called for payment at 102 on April 1. 1931. 
at Chatham Phenix National Bank and 
Trust Comvanv. New York. Numbers 
called: 2219 lowest, 13248 highest. 

a Casket Company. Inc.. entire issue 
of 7s, due Dec. a Rae called for pay- 
ment on June 30. 

National Mortgare ; (Baltimore), 
entire issne of first guaranteed 6s, due to 
Mav 1. 1936. called for pavment at par 
on April 15. 1931, at. Baltimore Trust Com- 
panv. Baltimore a 

Owvhee Connty. Idaho, bonds 15-17_ inclu- 

sive, of School District 6 6s, dated April 


15, 1913, called for payment on April 15, 
1931, at office of the County Treasurer, 
Silver City, Idaho. 

Passaic Consolidated Water Company, en- 
tire issue of consolidated A 6s, due 7 1, 
1949, called for payment at 105 on April 
10, 11931, at First National Bank, 
York. 


Passaic Water Company, entire issue of 
purchase money 5s, due Jan. 1958, 
a for paymient at 102% on April 10, 
1931, at Bankers Trust Company, New 


ork. 

Passaic Water Compan y entire issue of 
first 5s, due July 1, 1937, called for pay- 
ment at 102% on April 10, 1931, at Central 
— Bank and Trust Company, New 


Passaic Water Company, entire igus of 
second 5s, due Jan. 1, 1937, called for 
Paterson at 102% on April 10, 1931, at the 

terson Savings Institution, Paterson, 


Ris Blanco Gounty,. Col., warrant 33, special 
fund 1 School District 2, called for pay- 
men 

aa, N. M., $10,500 of Board of Fduca- 
tion bonds, Serics of 51, dated April 1, 
1910, called for payment on April 1, 1931, 
at Kountze Brothers, New York. 'Num- 
bers called: $500 denomination, 4-24, in- 
clusive. 

Routt County, Col., $1,800 of school district 
bonds called for payment on April 1, 1931, 
at office of the County Treasurer. 

Smith (A. O.) Corp., $125,000 of first 6s, 
due Mav 1, 1933. called’ for payment at 
101 on May 1, 1931, at First Wisconsin 
Trust Company, Milwaukee, Wis., or Ir- 
ving Trust Company New York. Lowest 
and highest numbers called: D43, D615; 
M26, M3951. 

West Chicago, Hlll., $19,500 of improvement 
‘bonds called for pavment at par on April 
11, 1931, at office of the City Treasurer. 

Western States Public Utilities Company, 
entire issue of 6s, due Nov. 1, 1941. called 
for payment on Mav 1. 1931. at Omaha 
National Company, Omaha, Neb. 

Yuma County. Col. (revised), entire issue 
of Consolidated School District 90 6s, due 
April 1, 1941, called for payment on April 
12, 1931, at office of the County Treasurer. 





REDEMPTION NOTICES 


in The New York Times 


Week Ended Tuesday, March 31, 1931 


BOND REDEMPTIONS 


Buffalo & Fort Erie Public Bridge Co. 7% S. 
F. G. B., dated June 1, 1925. 

March 31, Page 47 

ae of Santa Fe (Argentine Republic), 7% 
F. G. B., due April 1, 1945 

March 27, Page 44 


a i wy State Loan of 1922, 8% 5S. F. 
. B., due April 1, 1951 
March 25, Page 43 
Crechosiovak State Loan of 1922, 8% S. F. 
G. B., Series ‘‘B,"’ due October 1, 1952. 
March 25, Page 43 


Denver Gas & Electric Co., General Mie. 
5% Gold Bonds, dated May 1, 1903. 
March 25, Page 43 
Department of Antioquia (Republic of Colom- 
bia), 8% Internal Gold Peso Bonds, dated 
November 1, 1926. March 31, Page 47 
European Mtge. & << Corp., 74% S. 
F. Bonds, Series due November 1, 
1950. March 30, Page 38 
Farmers National Mtge. Institute, 7% 5S. F. 
G. B. of 1928, due October 1, 1963. 
March 26, Page 47 
Marshall Fieid & Co., 444% Deb. G. B., dated 
October 1, 1925. March 28, Page 31 
Greek aaiatinn 40 yr. 7% 8. F. G. B. 
(part of Refugee Loan of 1924). 
March 31, Page 47 
Rasagstee Land Mtge. Institute, 712% S. F. 
. B., Series ‘‘A’’ & “‘B,’’ due May 1, 1961. 
March 26, Page 47 


Kansas iw Power & Light Co., ist Mtge. 
a" yr. 5% G. B., Series ‘“‘A,’’ due September 
1952. March 31, Page 47 
veniam & Radnor Gas & Electric Co., Ist 
Mtge. 5% 50-yr. G. B. due May 1, 1954. 
March 30, Page 34 
National Steel Car Lines, Equipment Trust 
Certificates, Series ‘‘K,’’ dated May 1, 1928 
March 31, Page 47 
Northern New York Utilities, Inc., 6% First 
Lien & Ref. G. B., Series ‘‘C,’" due May 
1, 1943. March 31, Page 47 
Northern New York Utilities, Inc., 5% First 
Lien & Ref. G. B., Series “E."’ due July 
1, 1955. March 31, Page 47 
Ogilvy ‘em! Corp., Ltd., 30-yr. ist Mtge. 
64% S. G. B., dated December 22, 1922. 
March 30, Page 38 
Public Service Electric & Gas Co., Ist & Ref. 
Mtge. G. B., 5% series, due 1965 
March 30, Page 38 
Republic of France, 5% Redeemable National 
Loan of 1920. March 31, Page 47 
Ruhr Chemical Corp., 6% S. F. Mtge. Bonds, 
Series ‘‘A,’’ due April 1, 1948. 
March 26, Page 47 
Southern California Gas Co., ist Mtge. 40-yr. 
Gold Bonds, dated November 1, 1910 
March 26, Page 47 
~ 4 of Rio Grande do Sul, 40-yr. 7% S. F. 
B 


-, due June 1, 1967 
March 25 and 27 


Tulip Cup Corp., 5-yr. 6% 8. F. Gold Notes, 
dated April 1, “4927. March 31, Page 47 


United Telephone Co., ist Mgte. Collateral 
Series ‘‘A,"’ 6% G. B., dated February 1, 
1927. March 28, Page 31 


United Telephone Co., ist Mtge. Collateral 
Series ““B’’ 5%% G. B., dated fay 1, 1927. 
March 28, Page 31 

STOCK REDEMPTION 


Manhattan Shirt Company, - all preferred 
stock, on April 1, 1931. 
March 25, Page 43 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 
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Securities News of Out-of-Town Markets 


HI Negotiations for the ac- 
quisition of the Reliance 


Manufacturing Company of Mas- 
sillon, Ohio, by the Eaton Axle and 
Spring Company, the largest manufac- 
turer of automobile parts and accessories 
in the country, have been concluded. 
Combined assets of the two companies 
are approximately $20,000,000. 

The boards of directors of both com- 
panies have approved the transaction 
and a special meeting of stockholders 
of the Reliance Manufacturing Company 
has been called for April 20 to ratify the 
proposal. No action by Eaton Axle 
stockholders is necessary. 

Under the terms of the offer Eaton 
Axle will acquire the assets of Reliance, 
subject to its liabilities, on the basis of 
an exchange of five shares of Eaton 
Axle stock for each four shares of Re- 
liance. A letter mailed recently to Re- 
liance stockholders points out that on the 
basis of the present dividend rates of 
$1.60 for Eaton Axle and $2 for Reliance 
the transaction will not change the pres- 
ent income of Reliance _ stockholders, 
while the book value of the investment 
now represented by each four shares 
of Reliance will be increased from ap- 
proximately $60 to more than $105. 

Gibson Art Company 

The Gibson Art Company and subsid- 
iary, Gibson Playing Card Company, re- 
ports for the year ended Feb. 28, 1931, 
net profit of $633,854 after depreciation 
and Federal taxes, equivalent to $3.17 a 
share on 200,000 no-par shares of capital 
stock. This compares with $884,789, or 
$4.42 a share, in the preceding fiscal 
year. - 

Current assets as of Feb. 28 last were 
$2,051,629 and current liabilities $93,293 
contrasted, with $2,080,914 and $93,317 
respectively on Feb. 28, 1930. Cash totaled 
$267,809, accounts and notes receivable 
$1,035,133 and investments $748,687. 
Sales for the period were 10% per cent 
Jess than in the previous fiscal year. 

The Gibson Art Company has declared 
three regular quarterly dividends of 65 
cents, payable July 1, Oct. 1 and Jan. 1 
to stock of record June 20, Sept. 19 and 
Dec. 19 respectively. 

Goodyear Tire and Rubber Company 

Directors of the Goodyear Tire and 
Rubber Company have reduced the an- 
nual dividend rate on the common stock 
from a $5 to a $3 basis by declaring a 
quarterly payment of 75 cents a share. 
In view of the unsettlement in the rub- 
ber industry, together with the fact that 
earnings on the common stock were only 
$3.16 a share in 1930, the action was not 
unexpected. Dividends on the common 
stock were started on Aug. 1, 1929, at 
$1.25 quarterly, at which rate they had 
been since maintained. 

Net sales of Goodyear amounted to 
$204,063,229 in 1930, compared with 
$256,227,067 in 1929. P. W. Litchfield, 
president, in the annual report, said that 
the declines in raw rubber and cotton in 
1930 resulted in one of the heaviest 
writedowns in inventories that the com- 
pany had experienced. At this time Mr. 
Litchfield remarked that the company 
was operating on relatively low produc- 
tion schedules, but that he expected a 
slow but improving volume as the year 
progressed. 


Interlake lron Corporation 


New financing for the Interlake Iron 
Corporation, formerly the By-Products 
Coke Corporation, is being carried out 
with the offering of an issue of $5,000,- 
000 first mortgage 5 per cent bonds, 
Series B, due on May 1, 1951. The bonds 
are offered at 97, to yield about 5.25 
per cent, by a syndicate comprising Lee, 
Higginson Co., the Continental Illinois 
Company, Inc., the Union Cleveland Cor- 
poration, the First Union Trust and Sav- 
ings Bank, Chicago, and the Midland 
Corporation of Ohio. 


National Tile Company 

The National Tile Company for the 
year ended Dec. 31, 1930, reports net 
profit of $21,815 after interest, depreci- 
ation and Federal taxes, equivalent to 18 
cents a share on 120,000 no par shares 
of stock, comparing with $465,517, or 
$3.87 a share, in 1929. 


For Transactions on | the Ohio Stock Ex- 
changes See Pages 662, 663 and 664 





OUTHERNS “Saja 
of  $50,000,- 
000 Southern Pacific Company 4% 
per cent bonds, due on May 1, 1981, has 
been offered by Kuhn, Loeb & Co., sub- 
ject to the approval of the Interstate 
Commerce Commission. They are priced 
at 96%, to yield about 4.67 per cent. 

The issue has been exceeded in size by 
only two other domestic railroad issues 
this year and equaled by but one other. 
The larger flotations were those of $75,- 
000,000 for the New York Central and 
$61,200,000 for the Missouri Pacific, and 
the other issue was that of $50,000,000 
for the Pennsylvania Railroad. 

The new Southern Pacific issue will 
be callable as a whole, but not in part, 
on any interest date, on sixty days’ no- 
tice at 110 to May 1, 1951, thereafter to 
May 1, 1976, at 105 and thereafter at a 
premium equal to one-half of 1 per cent. 
for each six months before redemption 
date and maturity. 


Alabama Water Service Company 

The Alabama Water Service Company, 
a subsidiary of the Federal Water Ser- 
vice Corporation, reports gross revenues 
of $869,573 for the year ended Jan. 31, 
1931, as compared with $847,906 for the 
preceding twelve months. Other operat- 
ing expenses, maintenance and taxes, 
other than Federal income tax, totaled 
$452,008, as against $443,994. Gross in- 
come amounted to $417,565, which com- 
pares with $403,912 for the year ended 
Jan. 31, 1930. 


Mississippi Valley Utilities Investment 
Company 

The Mississippi Valley Utilities Invest- 
ment Company, part of the Middle West 
Utilities System, reports for the year 
ended Dec. 31, 1930, total income of $3,- 
956,352, compared with $2,802,373 in 
1929. Net income after administrative 
expenses, &c., was $3,170,001, compared 
with $2,189,043 in 1929. Balance avail- 
able to common stock, after dividends on 
prior liens and preferred stocks, was 
$2,482,765, compared with $1,778,270 in 
1929. 


Southern Railway 

The pamphlet report of the Southern 
Railway Company for 1930 shows that 
total assets on Dec. 31 last were $681,- 
354,873, compared with $693,208,908 at 
the end of 1929. Profit and loss surplus 
amounted to $105,891,069, against $116,- 
395,011 at the end of 1929. Current 
assets declined from $54,017,893 at the 
end of 1929 to $43,022,610 on Dec. 31 last. 
Current liabilities were $18,929,810 on 
Dec. 31 last, against $21,613,255 at the 
end of the previous year. 

The net income of $9,126,512 after 
taxes and charges, equivalent after pre- 
ferred dividend requirement to $4.72 a 
share on the common stock, is the same 
as in the preliminary statement already 
published. After dividend payments there 
was a deficit of $4,259,088 for 1930. Net 
income in 1929 was $18,128,787, or $11.65 
a share on the common stock. 

West Virginia Water Service Company 

The West Virginia Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $853,679 for the year ended 
Jan. 31, 1931, as compared with $816,783 
for the preceding twelve months. 


For Transactions on the Southern Stock 


Richmond, Virginia 
Telephone: ® 2-2841 


Securities ListeD ON THE 
RICHMOND Stock EXCHANGE 


BOUGHT—SOLD—QUOTED 


Trading Department in Listed and 
Unlisted Securities 


INVESTMENTS 
Members Richmond Stock Exchange 


OSTON The New York, New 
Haven & Hartford 
Railroad met conditions in 1930 by 
establishing records in efficiency of train 
operation and reducing operating and 
maintenance expenses, but carried out its 
improvement program as far as prac- 
ticable, according to the annual report 
of John J. Pelley, president. There was 
a net increase of $8,163,441 in road and 
equipment investment account last year. 
The railroad increased the average 
load of its freight trains by 8.6 per cent 
and the ratio of gross ton miles a train 
hour by 9.1 per cent. The speed of 
freight movement, based on car require- 
ments for 1930, exclusive of serviceable 
stored cars, reached 26.5 miles daily, an 
increase of 2 per cent. 

In 1930 obligations totaling $26,633,453 
were retired, of which $8,118,950 repre- 
sented obligations previously purchased 
in anticipation of maturity, but the re- 
mainder of $18,514,503 was paid from 
cash and liquid assets. This payment 
necessitated temporary borrowing of 
$7,500,000, of which $1,500,000 has since 
been repaid. 

As was previously reported, net in- 
come of the railroad in 1930 was $15,- 
863,791, or $7.33 on common stock, 
against $22,296,268, or $11.72 in 1929. 
Freight revenues decreased $15,056,270 
in 1930, passenger revenues $4,567,212, 
mail $2,368,006 and express $1,056,175. 
Operating revenues as a whole declined 
$23,573,155 to $118,885,514. Included in 
1929 figures were $4,270,000 represent- 
ing non-recurring items, chiefly back 
mail pay and disputed divisions. 


Boston & Maine 

The annual report of the Boston & 
Maine Railroad Company for 1930 shows 
that improvements and additions aggre- 
gating about $19,000,000 were carried 
out in connection with the carrier’s pro- 
gram of modernization. The improve- 
ments and additions included $6,189,551 
for new equipment, $1,069,744 in modern 
signal and interlocking switch equipment 
and $2,576,338 for bridges. 

The net income of $5,727,530 after 
taxes and charges, the same as shown 
in the preliminary report, was equivalent 
after preferred dividends to $4.02 a share 
on the 395,051 shares of common stock. 
Despite a drop of $9,203,102 in gross 
operating revenue, net income was only 
$266,310 below that of 1929. 

“Beginning with a decline of 2.2 per 
cent in January, as compared with the 
preceding January, there was a progres 
sively constant comparative decline 
throughout the year in gross operating 
revenues, both freight and passenger,” 
the report says. Freight revenues de- 
creased $6,675,032 and passenger rev- 
enues $1,835,541. 

The Boston & Maine Transportation 
Company, a truck and bus subsidiary, 
showed a loss of $43,207 for the year, 
after interest and depreciation of equip- 
ment. 


Central Maine Power Company 

The Central Maine Power Company, a 
subsidiary of the New England Public 
Service Company, reports gross revenues 
for 1930 of $7,411,404, as compared with 
$6,647,266 for 1929, an increase of 11 per 
cent. 

Gross income, after depreciation, was 
$3,008,810 as against $2,720,062. Net in- 
come available for dividends was $2,062,- 
830, compared with $1,723,853. 


For Tranactions on the Boston Stock 
Exchange See Pages 662, 663 and 664 








Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 
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The New York 


BUF F AL United Corpora- 


ration has been formed as a wholly 
owned subsidiary of the United Corpora- 
tion (Delaware) and owns all of the se- 
curities of New York State utilities 
formerly owned by the parent company. 
This development is revealed in the 
United Corporation’s application to list 
2,170,666 additional common shares on 
the New York Stock Exchange, approved 
for listing, upon official notice of issu- 
ance, by the governing committee of the 
Exchange. 

The Delaware corporation also owns 
all the capital stock of six other sub- 
sidiary companies which have no debt 
and whose aggregate assets on March 6 
were $3,500 cash. Formation of the New 
York and other subsidiaries bears out, in 
the opinion of observers, prospects for 
expansion of the United group in this 
and other States. 

The 2,170,666 shares to be listed are to 
be transferred to the St. Regis Paper 
Company in exchange for that company’s 
holdings of 4,070,000 common shares of 
the Niagara Hudson Power Corporation, 
or for the entire issued stock of a cor- 
poration to be formed having no liabili- 
ties and having as assets 4,070,000 shares 
of common stock of the Niagara Hudson 
Power Corporation. 

The additional shares of Niagara Hud- 
son Power Corporation to be acquired 
will be carried in the United Corpora- 
tion’s balance sheet at $40,700,000, at 
their par value of $10 a share. Of this 
amount, $10,853,330, or $5 a share on 
United Corporation stock, will be capital- 
ized against the common stock to be is- 
sued in the exchange, and the balance 
will be added to capital surplus. 

The acquisition brings total assets of 
the United Corporation from $555,257,184 
on Dec. 31 to $594,603,470 on March 6. 
The company shas reduced its demand 
loans from $15,000,000 to $12,000,000, 
without financing, while earned surplus 
increased from $7,052,577 to $8,606,437. 


Niagara Gas Corporation 

The capital structure of the Niagara 
Gas Corporation, the new holding com- 
pany for natural gas properties in New 
York State, consists only of common 
stock, according to an announcement just 
made, with 500,000 shaies of no par value 
capital stock constituting the authorized 
capitalization. 

Upon completion of financing now 
underway, the announcement states, all 
funded debt, bonds, notes, preferred 
shares and bank loans of the subsidiaries 
of the corporation, Shore Gas Company, 
Inc., Erie County Gas Company, Inc., and 
the Alden-Aurora Gas Company, will be 
eliminated. 


For Transactions on ‘the ‘Buffalo Stock 
Exchange See Pages 662, 663 and 664 





SCHOELLKOPF, HUTTON 
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ANADIAN- manufac- 
turing industries, 
weighed by the em- 
ployment index of the 
Dominion Bureau of 
Statistics, compare 
favorably with con- 
ditions as existing at 
the opening of the 


Spring of 1927. While the employment 
index is slightly below that of 1927, the 
seasonal recovery in employment in 
manufacturing was approximately the 
same, namely, 1.6 per cent. Last year 
the recovery was slower and the increase 
in manufacturing employment was only 
0.6 per cent. This fact is borne out by 
production returns of one of Canada’s 
staple industries, iron and steel, which 
shows an increase in production from 
January to February of 30 per cent in 
pig iron and 43 per cent in steel, as com- 

with a decrease in pig iron produc- 
tion of 19 per cent and a decrease in steel 
production of 7.4 per cent in the corre- 
sponding months of 1930. It must be 
pointed out, however, that while de- 
creases were shown in February of 1930, 
as compared with the corresponding pe- 
riod this year, production figures last 
year were substantially higher. In Feb- 
ruary, 1930, one blast furnace was 
banked leaving only six in operation, 
while in February of this year one fur- 
nace was blown in bringing the total 
furnaces in operation to four. 

In the iron and steel trade, greater 
seasonal increases in employment were 
shown in the manufacture of iron and 
steel fabrications, in the manufacture 
of heating appliances, in foundry and 

ne shop products and in crude, 
rolled and forged products. 

Greater seasonal increases were shown 
in the textile industry particularly in 
the manufacture of garments and per- 
sonal findings and in hosiery and knit 
goods. Greater seasonal increases were 
also shown in the manufacture of leather 
products, edibles from agricultural prod- 
ucts, tobacco, wood distillates and ex- 
tracts, chemicals and allied products, 
clay, —_ and stone products, and non- 
metallic mineral products. 

Largely owing to seasonal curtailment 
in the outdoor industries, the seasonal 
curtailment of employment at the begin- 
ning of March involved a smaller num- 
ber of workers than that indicated on 
March 1, 1930. 

It is noteworthy that the latest avail- 
able figures for commercial failures in 

a, namely, January, show a drop 
of 17 per cent in the number of assign- 
ments amo manufacturers, as com- 
pared with January, 1930, and a drop 
of 32 per cent, as compared with January, 
1929. These figures tend to show a 
—— stability in Canadian industries. 

‘otal assignments in da in Janu- 
ary numbered 240, as compared with 
261 in January, 1930, while the liabilities 

the assignors in January amounted 
to $3,970,679, as compared with $8,661,- 
100 in the corresponding month last 

" a a few stock brokers went 


Pp 

Other statistical figures issued during 
week by the Dominion Bureau of 
Statistics indicate increased carloadings, 
increased poe gat of wheat, increases in 
the weigh _index number of seventeen 
leading = stocks sold on the 
Toronto and Montreal exchanges and a 
steady maitnenance of the Dominion Bu- 

reau of Statistics Investors’ Index. 


Claude Neon General Advertising 
Offering has been made of an issue of 
$1,000,000 Claude Neon General Adver- 
Ltd. 7 per cent preferred stock at 
96. issue has been marketed by a 
et composed of Williams, Partridge & 
of 








, of Montreal; Matthews & Co. 

ronto and W. C. Pitfield & Co. of 
Montreal. Each share will a bonus 
of one share of common stock of the 
0- value. The preferred 
able on thirty days’ no- 


i 
rs 


Dominion of Canada 
Canada may do its financing by means 
of 4 per cent consols instead of through 
the ordinary bond issues, according to re- 
ports from Ottawa. Creation of a con- 
solidated security which could be issued 
from time to time, it is said, would solve 


the problem of meeting maturing obliga- 
tions and would keep within the Dominion 
money which now goes out of the coun- 
try to pay interest on external loans. 

ithin the next two and a half years, 
it is pointed out, Canada will have to 
make payments on loans amounting to 
more than a billion dollars. 

Prime Minister R. B. Bennett is also 
Minister of Finance, and it is understood 
that the formation of a sound financial 
plan is absorbing the major part of his 
time. It is believed in Ottawa that he 
has in view a great reliance on Canada’s 
own financial resources. He is expected 
to bring about vital reforms in financial 
methods, particularly by building up an 
essentially domestic security and making 
it available for the public Banks and 
insurance companies would contribute 
substantially. 


Fraser Companies, Ltd. 

Fraser Companies, Ltd., reports for 
the year ended Dec. 31, 1930, net loss of 
$4,219,470 after interest, depreciation, 
depletion and write-off of $1,938,215 
from inventory values. This compares 
with net loss of $711,097 in the preced- 
ing fiscal year. 


International Hydro-Electric System 

The International Hydro-Electric Sys- 
tem, a division of the International Paper 
and Power Company, reports that final 
figures for the year 1930 show that the 
total sales of electric merchandise by its 
retail subsidiaries were $2,291,000, an in- 
crease of 18 per cent over their sales 
in the io 1929. It is estimated that 
the appliances sold in 1930 added 10,012,- 
000 kilowatt hours to the annual con- 
sumption of electricity in the areas 
served by International Hydro-Electric 
System’s two subsidiaries, New England 
Power Association and Canadian Hydro- 
Electric Corporation, Ltd. This is 26 
per cent greater than the estimated an- 
nual consumption added by the appli- 
ances sold in 1929. Every dollar’s worth 
of appliances sold in 1930 is estimated 
to be worth over 20 cents a year in 
revenue from power sold for their 
operation. 

Manitoba Power Company 

Public offering is being made of an 
additional issue of $1,000,000 Manitoba 
Power Company, Ltd., first mortgage 5% 
per cent bonds, Series B, by a banki 
a composed of Kissel, Kinnicutt & 

o., Spencer Trask & Co., E. H. Rollins 
& Sons and Nesbitt, Thomson & Co., 
Ltd. The bonds, which are guaranteed 
by the Winnipeg Electric Company, are 
priced at 92% and interest to yield 6.13 
per cent. Advance subscriptions were 
reported for the full amount of the 
issue. 

The Manitoba Power Company owns 
and operates at Great Falls on the Win- 
nipeg River a modern hydroelectric 
power plant with an installed capacity 
of 168,000 horsepower. It also owns 
eighty-five miles of high-tension trans- 
mission lines. The company has power 
contracts with the Winnipeg Electric 
Company, the Manitoba Paper Company, 
Ltd., and the City of Winnipeg. Its net 
income, before provision for depreciation 
and Dominion income tax, amounted to 
oo for the year ended Dec. 31, 


Mining News 

The annual report of Coniagas Mines, 
Ltd., for 1930 shows total revenues of 
$96,625, or $101,920 less than the $198,- 
545 reported for 1929. Expenses of 
$63,621 and development costs of $26,571 
left a net surplus of $6,443 to be carried 
forward, compared with $99,811 for 1929. 
Total surplus at the close of 1930 was 
— against $1,949,541 a year be- 
ore. 

The balance sheet shows total assets 
valued at $2,058,264. Current assets of 
$1,733,308 consist of cash of $54,374, Vic- 
tory Loan bonds and trustee investment 
of $745,280, common stocks of $927,092 
and accounts receivable of $6,563. The 
market value of securities at the end of 
1930 was $1,325,687, against a cost of 
$1,672,372. 

At the annual meeting of the stock- 
holders of Noranda Mines, Ltd., J. Y. 
ant reported an increase 
of $925 in gross income for 1930 over 
1929. He said the total profit after 


write-offs of $2,291,718 was $3,842,115. 
Speaking of reports of gold ore on the 
company’s property, he said. 

“In the annual report a statement was 
made that high-grade ore had been dis- 
covered in a drift on the 1,475-foot level 
and by diamond drilling to a point 150 
feet below the 1,475-foot level. The ex- 
ploration of this ore body by diamond 
drilling has been continued so that now a 
series of north-south sections has been 
partly constructed, the first section being 
on a north-south line 150 feet east of No. 
3 shaft, the next 50 feet east of No. 3 
shaft, with sections 50, 150, 250 and 350 
feet west of No. 3 shaft. Assays show 
gold running from $1 to $8 a ton and 
copper from a fraction to 14 per cent.” 

eferring to dividends, Mr. Murdoch 
said that when, in the opinion of the di- 
rectors, the earnings of the company 
justified it, dividend payments would be 
resumed. No dividend would be paid in 
fess. and he did not expect action in 
uly. 
Optimism not previously heard was ex- 
a at the annual meeting of share- 
olders of Kirkland Lake Gold Mines by 
the retiring president, D. B. Hanna, and 
William Sixt, manager. At the election 
Mr. Hanna, owing to pressure of other 
business, insisted on his resignation as 
president being accepted. C. N. Candee 
is the new president. 

It was announced that whereas the 
average value a ton was $6.60 in 1929, in 
1930 it was $10.25 and in January and 
February, 1931, it had averaged $12.40, 
compared with $6.80 in the similar two 
months last year. January mill extrac- 
tion ran $47,800; February, $47,725, and 
March is expected to reach $50,000 
production. 

Cash resources in excess of $400,000 
are revealed in the annual report of 
Moss Gold Mines, Ltd. Norman R. 
Fisher, president, announces that these 


funds are sufficient not only to carry 
out the company’s present plans but also 
the expansion of its mining and milling 
operations without interruption. 

The production of pig iron in Canada 
in February reached a total of 46,395 
long tons, or a gain of 30 per cent 
over the total of 35,592 tons reported for 
January. 


Toronto, Hamilton & Buffalo Railway 
Company Bonds 

Offering of $1,750,000 of the Toronto, 
Hamilton & Buffalo Railway Company 
consolidated mortgage 4% per cent 
bonds, Series A, has been made by a 
banking group composed of Chase Se- 
curities Corporation, Freeman & Co. and 
A. E. Ames & Co., Ltd. The bonds, dated 
Aug. 1, 1916, and maturing Aug. 1, 1966, 
are priced at 99 and accrued interest to 
yield about 4.55 per cent. This offering 
does not constitute new financing on the 
part of the company. 

The entire outstanding capital stock of 
the Toronto, Hamilton & Buffalo Rail- 
way Company, which forms an important 
connection between the New York Cen- 
tral System and the Canadian Pacific 
Railway for the movement of traffic be- 
tween the United States and points in 
Canada, is jointly owned by the New 
York Central, the Michigan Central, the 
Canadian Pacific and the Canada South- 
ern Railway Companies. The road’s in- 
come applicable to fixed charges aver- 
aged $1,376,923 annually for the five 
years ended Dec, 31, 1930, equivalent to 
over six times average annual fixed 
charges, and for the year 1930 was 
$1,073,225, equivalent to over 4.8 times 
fixed charges for that year. 


For Transactions on the Canadian Stock 
Exchanges See Pages 662, 663 and 664 











The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
April 7, 1931, at 1.00 o’clock P. M. 


$34,975,000.00 


Serial Gold Bonds of the 


State of New York 


Dated March 15, 1931, and maturing as follows: 


$5,700,000.00—1932 to 1981 
29,275,000.00—1932 to 1956 
Principal and interest payable in gold coin. 
Exempt from all federal and state income taxes. 
$2,400,000.00 State Institutions Buildings 

4,475,000.00 State Park System 


13,100,000.00 General State Improvements 
15,000,000.00 Emergency Construction. 


The interest will be paid semi-annually on Maren 15 and September 15, the principal maturing im series ae 
Sesto Lnsceutions Soe Pn. of which $96,000.00 will mature 
on 15 wm each of the years from 1933 to 1956, both inclusive. 


Stet Peck Greener O1\CRO0N Dal which 90000: wl mateo snoealy co 
15 m each of the and 


follows: 


$80,000.00 will mature 
to 1981, both inclusive. 


from 1932 to 1956, both inclusive, 
ou Mareb 15 in each of the years from 1957 


ene. ot whic $25,000.00 will mature 

on in each of the years from 1932 to 1981, both inclusive. 

a a of which $474,000.00 will mature 

ca im each of the years from 1932 to 1956, both inclusive. 

TT ck a ie et which $600,000.00 will mature 
ry 


each of the years from 1932 to 1956, both inclusive. 


on 

Bidders for these bonds will be required to name the rate of interest whieh the bonds are to bear not 

fee per cunts per ennene, Coch Sstevest cates exact bo io mnattigten of 34 of 1%; and ant mare 
Bo tire 


named for each issue. 


{ 
| 
i 
f 


deposits, must be sealed and endorsed “Proposal 


+ 
ft 


iE 
iE 


&, 
F 


trust 
ew York” for at 
ith check 


z 
g gk 


bonds” 
of the Btate of New York, Albany, N. Y.” 


The net debt of the State of New York on March 2, 1931, amounted to $287,149,984.32 which is about 1% 
Personal property of the State subject to taxation for State purposes. 


of the total aesessed valuation of the real and 


Clreulars descriptive of these boads, sinking funds, etc., will be mailed upon application to 
‘ MORRIS S. TREMAINE, State Comptreder, 
, M. ¥. 


Dated Mareh 18, 1931. 
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News of Foreign Securities 


ONDON — Disappoint- 
ing company reports 
and the week-end 
slump in Wall Street 
depressed the _ stock 
markets on Monday. 
Among the adverse 
factors was the Cu- 
nard Steamship re- 

port showing an unprecedented decrease 

in profits and causing a fall of 9d to 
10s 3d in the company’s shares, as well 
as corresponding falls in shares of Fur- 
ness-Withy and Peninsular and Oriental. 

The United Molasses report also was so 

disappointing that it sent shares tum- 

bling 2s to 7s 9d 

British Government funds w- firm, 
the War Loan rising to £1” but 
most other sections of the :narket were 
weak. 

The Stock Exchange was more cheer- 
ful Tuesday, and almost all departments 
rallied from the depression which had 
gripped them for several days. British 
Government securities were strong, the 
Funding Loan rising % to £91% on bet- 
ter budget prospects and the steady in- 
flux of gold. Australian bonds continued 
firm. on reassuring news from the Com- 
monwealth. 

The following are closing prices on the 
London Stock Exchange on March 31, 
with net change from prices of March 24: 


DTI ig 6.60 5.5sc cc cecccccs wer 34 —1s 9d 
NS dink 5 xn 20 4500 os ° 
Brasiien Traction .............+ 
British-American Tobacco ...... £4 
British Selene tet rnd: acaNasinal 8 
Bwana M’Kubw és pei alataile aed 5s 9d 








Tarreras 
Et AG 6:6. obo. camer sexe n4-4¥s £1 
Bee 


De 

EE a eee 51 
Dunlop Rubb 
Grapho — Co, eo = 
Hydroelectri 

Imperial Tobacco rae ders ecauass 85s —ls 
mperial Chemical .......... 16s — 144 
nternational Hold Invest....... .$ _ 
nternational Nickel $ 

London Midland: Railway....... 

London Underground 





EY Nad od 210s actin ds'enesenseey £3 
Rhodesian / Anglo-Amer ..... 13s 1 a 
apenas Corp Bordet.....«...-... — 





5 SRR ar 


nsport . os 
United Havana Railway. oe eae _ 


Vickers ia 
ee aaa £i + % 


*Per cent of par. 


Phonograph shares led the recovery 
among the internationals. Even ship- 
pings rallied from the shock of the Cu- 
nard Company’s report, while tobaccos 
were steady, despite the prospect of a 
new tobacco tax in the budget. 

Oils improved after early uncertainty, 
Royal Dutch rising to £23% and Shell 
etn to 65s 5d. Most of the mining 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 28, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


Same week in 1930 ................. 
REE ERO le ert ee 
ESS a = I dae Rain ©, Senne 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .$16,522,000 $1,379,000 
... 16,983,000 1,510,000 
... 20,432,500 3,984,000 
. .. 198,372,000 18,705,000 
. .. 189,508,500 25,989,000 
High. Low. 
‘wos , TRS 107.79 


10 Foreign Government Bonds ...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Vieek. Year to Date. Same Week 1930. 

British 5s ... _ amg 10444@1037% 104 @102 103% @100 
British con. 2u%s.. 7 aig 56% 58 @ 55 574%4@ 57 
British 4%4s ...... *s088 10 101 @1003%4 1017%@ 99%4 100 @ 99% 
French rentes (in 

Paris) ........ 88.50@88.20  88.30@88.20 89.10@85.50 88.50@87.80 
French W. L. (in 

ee 104.50@103.75 103.50@103.30 104.50@101.10 102.60@102.55 








shares were cheerful, notably Rhodesian 
coppers, but tins were dull. 

The Bankers’ Magazine index of 365 
representative securities on March 19, 
based on 1921 as at 100, was 114.1 
against 112.6 the month before, 114.4 at 
the end of 1930 and 123.3 a year ago. 
The highest on record was 129.6, in Jan- 
uary, 1929. The aggregate appreciation 
in these securities in the month was £78,- 
000,000, or 1.2 per cent. 

The Financial News index of thirty 
industrial shares, based on 1928 as at 
100, on March 26 was 68, against 68.4 
at the end of the previous week, 66.7 a 
month ago, 88.8 at the end of March, 
1930, and the low record of 65 on Feb. 
20 last. 








Italy 
The following are prices of important 
Italian shares on March 31, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: 


BANKS. 
Bid. Asked. 
, BOIOE.. 55 vciccssnccacrinecs 94 
Banca Commerciale Italiana...... 7 71 
Banca d’America, d'Italia and 
Ameritalia (stamped) 
CEOGTO TIAMORD 2.2.00 .cccccccccsece 36% 37% 
PUBLIC UTILITIES. 
Adamello ........ Din ntand,dcadineaen 


|) Sess 
Terni Electric 
Unes 


eR 
& 
5 
es 
$ 
5 








NE iin ads casncins sana eaes 44% 4 
NS OS Serre 






Montecatini 
Navigazione Generale Italiana 
Pirelli Rubber 


Geneva 
The following are closing quotations 
on March 31: 


Swiss 
Francs 
Union Financiere de Geneve.......... 
Societe de Banque Suisse............. 850 
IID, w hao 30h ap 500k o:isceneseees 950 
se European Secur............ Ba 
| BREE RRS RS are 
Hispano Amer de Electricidad........ 1,890 
Nestle & Anglo- Owlee Cond Milk...... 727 
Kreuger & Toll part deb.............. 13814 
Cie Suedoise des”. Tecesttis, Aer 334 


Motor Columbus 945 
Italo-Argentine *I ra ere 343 
Swiss-American El, 


Paris 


Weakness was evident throughout the 
market on Monday, with only scatterin ing 
trading on the Bourse. Partly affec 
by unfavorable reports from other mar- 
kets, internationals were heavy and of- 
fers caused most of the domestics to 
drop during the session. Suez Canal and 
a few others suffered considerable de- 
clines, but the majority of the losses 
were relatively small. 

The month-end settlements were ef- 
fected on Tuesday under the same con- 
ditions which prevailed at other periods 
this year. The money rate remained at 
one-quarter of 1 per cent on the Bourse 
floor and 4% on the Curb, while a good 
many shares were carried over at par. 
The operations showed a majority of 
shares with a downward tendency and 
only a small number on the rising side. 
The volume of trading continued much 
below normal. At the same time, rumors 


of impending difficulties at this settle- 
ment were unconfirmed. On the con- 
trary, the settlement was accomplished 
with apparent ease. 

Rentes were steady and several cate- 
gories made some advances. They closed 
as follows: The 3 per cents, 88.30; 1918 
4s, 104; 1920 amortizable 5s, 137.70; 1928 
5s, 105.15; 1920 6s, 105; 1927 6s, 106. 

The following are the closing prices on 
the Paris Bourse on March 31, with net 
changes from prices of March 24: 

BANKS. 
Net 
Francs. Chge. 
Banque de France............... 18,300 +100 
Banque de Paris & Des Pays-Bas 2,310 t 40 
Ronse Natl bs ~ pena de Paris is 1,640 + 1 


CROGE TEGOMRANS 2. is ccccsccse —100 
RAILROADS. 
Spnesien A 1,072 + 22 
PEE, ebaGistuinwitideanapndncwees 2,160 + 10 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,700 + 60 
Eaux Lyonnaises ........ a. 2,630 + &u 
Union d'Eleotricite ........ 1,060 + 10 
f= es 890 + 60 
INDUSTRIALS. 
RET SE Pee eee 1,050 + 20 
Cot me .. wees 680 — 10 
Etablissements Kuhlmann .... 610 — 10 
a ae 47 + 20 
Galeries Lafayette ...... , — : 
Soc Andre Citroen....... ; 710 
Soc Francaise Ford..... oe 239 — 11 
EY 9404.04 0 ahd + 66.hens-we.00n . 2,040 + W 
OIL. 
ONE MNEEE §-ie-csascccnses casas 2,910 20 
CANAL 
SE -nnc¥s nancinnwdpanekeensspat6 15,100 600 
MINE 
Union des Mines. SEE PRR ee 650 20 
Berlin 


The Boerse opened on Monday below 
Saturday’s closing prices, but recovered 
to that ievel before the finish. The mar- 
ket was uncertain throughout; with a 
small volume of buying orders. An aver- 
age drop of 3 points early in the ses- 
sion, compared with Saturday’s quota- 
tions, was ascribed to the storm of pro- 
test against the government’s decree pro- 
hibiting political demonstrations and un- 
willingness of speculators to await the 
reappearance of buying interest after the 
month-end. 

Interest centred in Siemens & Halske 
and Dye Trust. Electricals failed to 
rally sufficiently to reach Saturday’s 
level, but steels, opening weak, demon- 
strated strength at the end. The market 
closed at the best quotations of the day. 

The Boerse again opened weak on 
Tuesday, but soon regained Monday’s 
closing levels. Prices, however, failed to 
advance, despite general optimism among 
traders. The quick rally was ascribed 
chiefly to the opinion that money would 
be much easier, a view strengthened by 
special reports issued by the Deutsche 
Bank und Discontogesellschaft and the 
Commerz-und Privat-Bank. The market 
also was stimulated by the cheering re- 
port of Harris, Forbes & Co. on the Ger- 
man loan situation. 

The Boerse had a tendency toward 
firm ground during last week, but dur- 
ing the first four days advances were 
slight, the exception being potashes, 
which rose rapidly. 

The Frankfurter Zeitung’s stocks in- 
dex of March 20 was 82.91, against 84.69 
March 13. Reichsbureau statistics calcu- 
late that the quotation value of all stocks 


on the Berlin Boerse fell in 1930 from 
13,840,000 to 9,840,000 marks. From the 
beginnin of 1929 to the end of 1930 the 
decline of es value was 8,000,000,- 
000 marks. 

The following are opening prices on, 
the Berlin Stock Exchange on April 1, 
_ net change from prices of March 


Per Cent an id 
: of Par. 
Berliner Handels ........... 1 
Commerzbank .............. 114 


Darmstaedter Bank . .148 
Deutsche Disconto Bank. 1 
Dresdner Bank Bt 


Dol. 

30. 384 

27.25 

35.22 

26.59 

26.53 
Reichsbenw _ RE ee 38.97 

SS ae 151 36.14 

t i.) re 96 22.84 
German General Electric...108% 25.82 + 1 
3.) RRS ee ames 132 31.44 
Rhein West Electric........ 136% 32.48 
Siemens & Halske........... 1 44.26 
a OPPs 142% 33.97 
Harpen Mining ............. 7 17.96 + 
| a Re eres 62 14.87 + 3 
United Steel Works......... 59% 14.22 Tt 4 
Salzdetfurth Potash ........ 11 
Mannesmann Tubes ....... Soe 19.63 ¢ 
Hamburg American Line... 72% 17.31 2 


wa vas Main closing prices on 
March 3 


P.C. of 

Par. 

German Reiwaye ae 94 
err. A SR 164 
PY LE rae ere 
Siemens & Halske (14).. eee 
Gelsenkirchen Mining (8). ei 
North German Lloyd (8)................. 74 
Frankfort Mort; e Bank (10). SW 
Metall, mops: Y CGS ccthatsivetioeg 75 
Otavi_ Mines $ 2-35 0 a aS *31 
IG Farben s ote A 150 


RM per share of £1 par. 





Vienna, 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The Austrian Konjunktur Forschungs 
Institut finds a revious opinion con- 
firmed, that the depression has already 
passed the lowest point. Since January 
no further decline in industrial activity 
took place, but a revival cannot be reck- 
oned with the next few months. 

——— trade statistics for February 
show a shrinkage of exports, but imports 
of raw materials have not dropped to 
the same extent. This warrants the 
assumption that clearance: in existing 
stocks has already advanced so far that 
fresh purchases are necessary for a con- 
tinuation of current production. 

“Subscription to the 7 per cent internal 
loan of 150,000,000 schillings for the 
promotion of house building is progress- 
ing satisfactorily.” 





Cunard Steamship Company 

The great slump in the earnings of 
the Cunard Steamship Company, Ltd., 
was revealed in the actual report, which 
showed that net profits for the year 
were only $93,005, as compared with 
$4,048,195 in 1929 and $2,750,390 in 1928. 

Together with $1,976,330 brought for- 
ward, the company has available a total 
of $2,069,335. Dividends on preferred 
shares required $675,000, leaving $1,394,- 
335 to be carried forward. No transfer 
will be made to the reserve this year, 
whereas $250,000 was transferred a year 


ago. 

It had been known that the Cunard 
company had been heavily hit by the 
world trade depression, but not even the 
gloomiest prophets had predicted such a 
shrinkage in its profits. 

It is announced that the values of 
shares in subsidiary and other com- 
panies have been written down by 
$4,306,520 with the aid in part of the 
reserve fund. The sum of $693,480 also 
has been transferred from the reserve to 
the existing contingencies reserve ac- 
count, and these two transfers, amount- 
ing to $5,000,000, have reduced the re- 
serve fund from $7, 500,000 to » 500, 000. 











SPECIALISTS IN 
Foreign External and 
Internal Bonds 


Offers and Inquiries Welcome 


Kaufman State Bank 


Securities Trading Department 
Chicago 
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THE ANNALIST 





Friday, April 3, 1931 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Pay- Hldrs. of 
Company. able. Record. 


ims Soe | | RRS $1.75 
Aluminum Mfgs pf......$1.75 
Do p $1.75 
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DIVIDEND. 














PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 

Common Stock Dividend No. 61 

A regular quarterly cash dividend 
for the three months’ period end- 
ing March 31, 1931, equal to 2% of its 
par value (being at the rate of 8% per 
annum), will be paid upon the Com- 
mon Capital Stock of this Company 
by check on April 15, 1931, to share- 
holders of record at the close of busi- 
mess on March 31, 1931. The Trans- 


fer Books will not be closed. 
D. H. FOOTE, Secretary-Treasurer 
San Francisco, California. 



































Pe- Pay- 

Company Rate. riod. able. 
Cit Wh Sup pf... 874%c Q Apr. 1 
Cin Bk & Tr ... -$3 Q Mar. 31 
City Union ($10) -25¢ Q July 15 

Do ($10) ...... 25¢ Q Oct. 15 

PTR Secon 25¢ Q Jan. 15 
Cle’field Tr (Pa).. -$3 Q Apr. 1 
Cleve Gr & Bronze... ..25¢ Q Apr. 1 
Clev Sav & Ln ......... $2.50 Q Apr. 1 
Clover D’ry Pr pf...... $1.75 Q Apr. 1 
Colonial Fin pf ......... “S -. Apr. 1 
Colonial Trust (Pitts)..... Q Apr. 1 
Com’! Life Ins ........... 40c Q Apr..1 
Com’! Nat Bk & Tr (N Y).$2 Q Apr. 1 
Commerce Tr (K C)....... $3 Q Apr. 5 
Commonwealth Edis ...... $2 Q May 1 
Col Ntl Bk (Wash)........ $3 Q Apr. 1 
Com Dis (L A) 8% pf....20¢ Q Apr. 1 

ft & eee a Q Apr. 19 
Com’! N Bk (Yngstn)..... Q Mar. 3 
Comm Tr of N J....... $1.25 Q Apr. 1 
Com'nw’th Tr (Pitts)..... $3 Q Apr. 1 
Comwith Tel pf ........ $1.50 Q Apr. 15 
Community St Cp, Ci A. Q Mar. 31 

eeceegccces Q May i 
Simndoeenscasl $1 Q June 15 

Con Power $5 pf........ .$1. Q July 1 
 f So perweeerress: $1.50 Q July 1 

yt | eee ee $1.65 Q July 1 

ME sisesesideaal $1.75 Q July 1 
Conn (C G) Ltd 7% pf.$1.75 Q Apr. 5 

| fea $1.50 Q Apr. 5 
Consol Royalty Oil....... Uy 4 Q Apr. 25 
Consumers Co pr pf..... $1. Q Apr. 1 
Coon (W B D ccavessas 40c Q May 1 

DP Ut théeuseséeeecens bekec Q May 1 
Corp of Chi $3 pf..... 7T5e Q May 1 
Counse nh  eseased 50c Q Apr. 1 
Copley Sq Tr (Bos).....$1.50 8S Feb. 1 

OE eseesnes -$2.50 S Feb. 1 
Corn Prod Ref ..15¢ Q Apr. 20 

DT Senesecnvanens-at $1.75 Q Apr. 20 
Courtaulds Ltd Am dep 

rec for ord reg.....133-5c .. Mar. 18 
Credit Ut Bkp B .37 Q Apr. 10 
Curtis Publishing aa M May 2 
Dairy Corp of Can, L 1.50 Q Apr. 1 
Det Mich Stove pf...... $1.75 Q Mar. 10 
District Diceeceteen hy 75 Q Apr. 1 
Delaw T Co (Wilm)....$1. Q Apr. 15 
Deposited Bk Shs ( )».50e S Apr. 1 

th 1ptecennche acini’ 1 S Apr. 1 
Diamond Nat Bk (Pitts).. Q Apr. 1 
Disct Corp of N Y...... $2.50 Q Apr. 1 
Divers Tr Shs B......... 36c S Apr. 1 
Dixie Gulf Gas pf..... $1.75 Q Apr. 1 

liar v & Tr (Pitts)..$4 Q Mar. 31 
Dome Mines, Ltd........ 25¢ 3 Apr. 29 
Dominguez Oil Fields... .15c Apr. 1 
Dover & Rockaway R R 

@% gtd stock............ $3 8S Apr. 1 
Dresdner Bk (Berlin) Amer 

e068 666400086655 . .. Apr. 27 
Duncan Mills pf........ $1. Q Apr. 1 
Dunlop (Jno) ns, Inc, 

nM acetesnscatedsad $1.50 Q Apr. 1 
Eag  eereererrre 75e Q Apr. 1 
El P El (Del) pf, A....$1.75 Q Apr. 15 

. B $1.50 3 Apr. 15 
Eastern Util Inv pt pf. .$1.75 ay 1 

Do pf.. 1.75 Q June 1 

Do pf.. . $1.50 3 June 1 

Do $5 pr pf . $1.25 July 1 
Eaton,Crane & Pike pf.A$1.75 Q Apr. 1 
Edwards (W) 1.50 Q Apr. 1 
Elder Mfg Co ..25¢ Q Apr. 1 

Do, Class A -$1.25 Q Apr. 1 

RRR ARCS sss: $2 Q Apr. 1 
Elec Pwr & Lt allot ctfs, 

full i eenacotsuses = Q May 1 

Do ctfs 8% pf...... bi Q May 1 

OR on 55k meee $1.75 Q May 1 
Elec Pwr & Lt........... 25ec Q May 1 
Elgin Sweeper ist pf...... 50c Q Mar. 31 

Do cum div pf.......... 10c Q Mar. 31 
Elec Household Util...... 50c 8 Apr. 25 
Elec Pub Sve pf........ $1.75 Apr. 1 
Eng El of Can A........ 75e Q Apr. 15 
Equit Tr Co (Balt)...... 30c Q Apr. 1 
Equit Tr Co Inv Tr...... 0c Q Apr. 10 
Erskine-Dan Cp pf........ $2 Q Apr. 1 
Essex County Trust Co 

(East Orange, [ ere 3 = Q Apr. 1 
Eureka Stan Con Mng..... 3e Q Mar. 31 
Evanston Tr & S Bk......$2 8 Mar. 31 
Family Ln Soc Inc pt pf.87ic Apr. 1 
Farm & Merch Nat Bk 

(L A) ................$4.50 Q Apr. 1 
Fed T & M G (N J)....$1.25 S May 1 
Fed Am Nat Bk & Tr 

(Wash, D C)... -$2.50 Q Apr. 1 
Fidelity Bd & Mtg ..$1 Q Apr. 1 
5th Av Bk (Pitts).. $1.50 Q Apr. 1 
Fin & | er $1.75 Q Apr. 1 
ist Mech Nat Bk. (Tren- 

ME sald i ds wchicdaone $2.50 Q Apr. 1 
Ist Nat Bank of Ariz 

epee 80c Q Mar. 20 
Fifty As (Toledo) pf....$1.50 Q Apr. 1 
First Nat Bk & Tr (Ne 

I aida hd oe le oa a ol $3 Q Mar. 26 
First Nat Bk (Mobile). ...$3 Q Apr. 1 
First Nat Bk of Walling- 

Dt. ttndaéguankaennwe $2.50 Q Mar. 31 
Fiberloid Corp pf....... $1.75 Q Apr. 1 
First | (Eaciewoos) $4 Q Mar. 31 

a ( 

River, Pe gE Q Mar. 27 
Firemen’s Fund Ins..... $1 Q Apr. 15 
Fish Fi  RRERCL SE: 75 Q Apr. 1 
Food Mc Pvaccesand Ts Q Apr. 15 
Foulds Milling pf......... Q Apr. 10 

LS Ree 25¢ Q May 15 
Fruehauf Trail pf....... “14 wsacks 
Fulton Nat Bk(Atlanta).$1.75 Q Apr. 1 
Fuller Brush Co pf..... 1.75 Q Apr. 1 
Garfield Bk (Pitts)....... 50e Q Apr. 1 
Garner Roy Co, Ltd 

M Mar. 31 

Q May 1 

$1. Q May 1 

1. Q Mar. 31 

pf. $1.75 Q Apr. 1 
° 1.75 Q May 1 

lastenbury B 7 1.25 3 Apr. 1 
Globe Disc & bee . -25¢ Apr. 15 

Ins Co of 

ie ae 7 Q May 1 
Goodyr Tex Mills pf 1.75 Q Apr. 1 
Globe-De' $1.75 Q...... 
Great Amer Ins....:..... 40c Q Apr. 15 
Gt No Bd @& §S pf....... $1.75 Q Apr. 1 
Gray Tel Pay Sta (Hart- 

Ml dédGudataanesdadeas 50c Q Apr. 1 
Gt Lakes | eee $1.75 3 Apr. 1 
Gt West L Assur........ $7.50 . 20 
Griggs Copper & Co...... 530c Q 1 

MT e¢bestacseesuhed $1.75 Q Apr. 1 
Greenwich Wat & G £ys- 

£2 Ss eee $1.50 Q . g 
Greyhound Corp pf A...$1.75 3 . 3 
Guar Co of NJ A........ 25¢ . I 

4 OE Sree: 25e Q . 3 
Guar Fire Ins (Prov)..... 25e Q » § 
Guif Co $6 pf...... $1.50 Q 1 
G ime Ala- 

| eae 20e¢ Q at 
Hall (W F) Print......... S0e Q . 30 

Elev & Util 
evcecesecceces $1.75 8 » 2 
Seeced . 1 


















































Hars. of Pe- Pay- 
Record. Company Rate. riod. able. 
Mar. 30 Hamilton (R G) Corp....15¢ .. Apr. 1 
Apr. 10 EE Spine aera dweed 1 Q Apr. 1 
June 30 Hamilton Watch new..... 15e M Apr. 30 
Sep. 30 Hammond Cloc Bbasced Q Apr. 15 
Dec. 31 Hannibal Br Co........... S Apr. 1 
Mar. 20 Harrisbg Gas pf........ $1.75 Q Apr. 15 
Mar. 25 Hart & Cooley Co....... Q Apr. 1 
Mar. 23 Hartford-Conn Tr.......... $1 Q Apr. 1 
Mar. 26 Hartford Ei Lt.......... ec Q ay 1 
Mar. 25 Hartford Stm Boiler Insp 
Mar. 28 SPS Peep Q Apr. 1 
beens Q May 15 
Mar. 30 Q May 15 
Mar. 25 1 Q May 15 
Apr. 15 Q Apr. 1 
Mar. 31 5 Q May 1 
Apr. 10 Q Apr. 1 
Apr. 1 35¢ Q Mar. 31 
Mar. 31 -25c M Apr. 10 
usr # Se gis a 
ar. ay 
. 31 lumboldt St Bk (Chi)..... 32 Q Mar. 31 
Mar. 30 Hungar Gen Sav Bk Ltd 
Apr. 15 (Budapest) Amer shs.$5.21 .. Apr. 10 
June 1 ne. Mees Nat Bk ° ‘ 
June 15 a K6eeeteeoeusenené Apr. 
June 15 Illinois Bell Tel............ Q. Mar. 31 
June 15 Ill Com Tel $6 pf....... $1.50 Q Apr. 15 
June 15 Imp Sugar $7 pf......... $1.75 Q July 1 
Mar. 31 i £ 3 eePerete $1.75 Q Oct. 1 
Mar. 31 cans neg nid $1.75 Q Jan. 1 
Apr. 15 Imp Tob of Can.......... 20c 3 Mar. 31 
Mar. 25 incorporated Invest....... 25¢ Apr. 15 
Apr. 14 nterst Pet $2, A, pf...... 50c Q Apr. 1 
Apr. 14 nd Nat Bk (Ind)....... -50 Q Apr. 1 
Apr. 10 nd Accept C ist pf..... $1.75 Q Apr. 1 
Mar. 24 ndustria] Loan & 8% 
Jan. 15 Se iaeeting Q Apr. 1 
Jan. 15 Insur Sec, Inc........... 17 Q Apr. 15 
Apr. 6 Int Invest Corp, A........ Q Apr. 1 
Apr. Inter Paper 6% pf....... $1.50 Q Apr. 15 
Do 7 i the slike st dvecaare $1.75 Q Apr. 15 
Feb. 17 Inter Paper & Power 6% 

Mar. 26 1% 'p Riehessenaeeka 3 Soe. * 
>; > *_ F Meeebeeeses pr. 
er. 33 | int Ry Cent A pr! Q May 15 

Q Apr. 15 
Q Apr. 15 
Q Apr. 1 
Q Apr. 1 
Q Mar. 31 
5 Q Mar. 31 
Ss tee 50c Q Mar. 30 
«pe inv Trust Assn..........12K%e Q May 1 
Mar. 28 Jer Mtg & Title G.......... 31 S Apr. 24 
Mar. 4 Johnson Iron Wks, Dry D 
Mar. 31 & Shipbidg pf.......... $2 Q Apr. 1 
Mar. 24 Jefferson Park Nat Bk 
| ee eee: Q Apr. 1 
Mar. 31 Jores (3 E) Roy Tr A. 
pr Acca MES | -. Mar. 25 
~~ » pe of Ctfs....... ee .. maar. Zu 
tar. 35 | _ Do C pi tr cts... |: $10.43 |: Mar. 25 
Kent Garage  Miceccce SOc Q Apr. 1 
p | _Seeeeyane $1.75 Q Apr. 1 
Mar. 25 | Kelsey Hayes W’ pi, 
Apr. 1 NP oe $1.75 Q May 1 
Apr. 1 Do pf, Ser WW........ $1.75 Q May 1 
Mar. 31 Key eu, De, PRERPPP PES 25c Q Apr. 1 
Apr. 30 | Keystone Nat Bk (Pitts).$4 Q Apr. 1 
Apr. 30 Knott (A J) Tool & Mfg 
May 29 Pe Chi0S bcc 60d cenees werd $1.75 Q Apr. 1 
Mar. 21 Knudson Cream, A...... 37 Q May 20 
Mar. 20 eRe etoniages: 3 Q May 20 
Mar. 21 Kress (S H) & Co....... 25¢ Q May 1 
Mar. 21 Do special pf........... 15e Q May 1 
Mar. 21 Lamont, Cor & Co..... $1.50 Q Apr. 10 
Lane Cotton Mills...... 37%c Q Apr. 1 
Apr. 11 Lane Bryant pf........... 1% Q May 1 
Apr. 11 Un 7 Mivcnass 50c Q Apr. 15 
Apr. 11 Lawbeck Corp pf....... $1.0 Q May 1 
Apr. 11 Lawndale Nat Bk (Chi). .80c Q Apr. 1 
Mar. 20 Lawyers Title Ins(Rich)pf.$3 S Apr. 15 
Mar. 20 Lefcourt Realty .......... 40c Q ay 15 
Apr. 11 _ Pera aes: 75e Q Apr. 15 
Mar. 21 Lee & Cady.............. 15e Q Mar. 31 
Mar. 31 Lexington Tel Co 64% pr 
Mar. 24 PPP: $1.62% Q Apr. 15 
Mar, 31 Leh & Hudson Ry......... 24 Q Mar. 31 
Mar. 30 Liberty Nat Bank & Tr 
Rear. 3 (Sa ° 3 o—- P 
b pr. 
Mar. 19 ¢ June ; 
osece . Apr. 
Mar. 13 |* Q ioe. 1 
Mar. 25 Q Apr. 15 
Apr. 20 Q Apr. 15 
Q Apr. 15 
Mar. 31 Q ay 15 
Mar. 20 Q May 1 
Mar. 30 Mabbett (Geo) & 
Mar. 26 OD Pees $1.75 Q Apr. 1 
Do 2d ’ atOCeCeeneeede $17% Q Apr. 1 
Mar. 20 Manayunk Tr Co (Phila).$1.50 S$ Apr. 10 
Mancuester Gas .......... $2 Q Apr. 1 
Mar. 19 ret $1.75 Q Apr. 1 
teeeee Marathon P Mills 6% pf.$1.50 Q Apr. 1 
Mar Int Communica, Am 
Apr. 1 dep rec for ord reg 367-10c .. Apr. 2 
Mar. 31 Mass Bond & Ins......... 1 Q Apr. 15 
Mass Lighting ........... 75e Q Mar. 31 
seeese Do 6% pf..............$1.50 Q Apr. 15 
.Mar. 27 2 Pte: $2 Q Apr. 15 
Mar. 31 | wecCrory Stores pf....... Q May 1 
Apr. i Mech Nat Bk (Worcester).$4 Q Apr. 1 
Apr. 4 | M & P Strs 7% pf...... Mar. 16 
Mar. 15 Mass Util Asso pf...... Q Apr. 15 
Mar. 31 Merchants Disc Co...... Q Mar. 31 
Mar. 31 Merchants Ins (Prov)... .2 Q Apr. 15 
Apr. 30 Merchants Nat Bk (New 
Apr. 1 Bedford) D aéneeead Q *Mar. 24 
far. 31 Mercant Tr (Balt) ..... ' Q Mar. 31 
Mar. 25 Merch Tr (Waterbury)....$3 Q Apr. 1 
Mar. 31 Mercantile T (Balt)... .. $3.50 Q Mar. 31 
‘ Merchants Nat! Bk (Bost).$4 Q Apr. 15 
Mar. 20 Merchants Sav & Trust 
Apr. 10 (Pitts) ($50)........... Te Q Mar. 31 
Apr. 10 Mercant Bk & Tr (Texas).40c Q Apr. 1 
Mar. 2u Mercantile Tr & Sav Bk 
. (Quincy) S Apr. 10 
‘ S Oct. 10 
40c Q Apr. 10 
Q Apr. 30 
Q Apr. 1 
Q Apr. 1 
Q May 1 
Q Apr. 15 
Q Mar. 14 
Q Apr. 15 
Q Apr. 1 
Q Apr. 1 
Q Mar. 25 
Q Apr. 15 
Q May 1 
‘ Q Apr. 1 
. 21 Q Apr. 1 
. 21 etfs a Mar. 24 
Mar. 26 Nas-Qns Bond & Mtg pf.$1.75 Q Mar. 31 
Mar. National Acme .......... Q May 1 
S Apr. 1 
Seeccccsosice Q Apr. 6 
peecesee Q May 1 
nseced Q May : 
‘sa o Apr us 


Hdrs. of 
Record. 
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Pe- Pay- Hars. of 
Company Rate. riod. able. Record. 
Nat! Guar & Fin ist pf.$1.75 Q ee. SO” onesen 
i ae wi sina * 3 2 3 gape 
Nat! Mar Bk (Balt) .....75c Q Apr. 1 Mar. 30 
Nat! Newark ssex Bkg.$4 Q Apr. 1 Mar. 19 
Nat Shirt Shps 8% pf.....$2 Q Apr. 1 Mar. 25 
Nat St Bk (Newark).. -$5 Q Apr. 1 Mar. 31 
ew Am Bk (Os -50 Q Apr. 1 Apr. 1 
New Brunswk Tr (N J).$3.75 Q Apr. 1 Mar. 29 
New Brit Mch pf, A...$1.75 Q Apr. 1 ...... 
New Britain Tr Co ....... $2 Q Mar. 31 Mar. 24 
New Dept ft ft $1.75 Q Apr. 1 Mar. 20 
Newhall Bidg Tr pf $1.75 Q Apr. 15 Apr. 1 
Newhoma Petrol’m 1%% Q Apr. 15 Mar. 31 
| ari -50c Q May 9 Apr. 20 
N Y & For Inv pf... .$1 62% Q Apr. 15 Mar. 31 
N_Y State Hidg .........50c Q Mar. 31 Mar. 16 
| ft seep -$1.75 Q Mar. 31 Mar. 16 
N Y Sun, Inc, 8% pf.....4% 8 Apr. 1 Mar. 31 
Nipissing Mines ......... %c Q Apr. 20 Mar. 31 
Norfolk & Wash Steam- 
 S eee Q Apr. 1 Mar. 21 
Norf & West Ry adj pf...$1 Q May 19 Apr. 30 
Northwest Engineer ..... .50c Q May 1 Apr. 15 
Nor Pac Ry ctfs of dep.$1.25 Q May 1 Mar. 13 
Northern Mex Pwr & 
EP ey 1.75 Q Apr. 9 Apr. 4 
Northw El orig pf......$1.50 Q Apr. 1 Mar. 18 
Do 7 SRR: $1.75 Q Apr. 1 Mar. 18 
Noel Secur Co pf.......... $2 Q Mar.31 Mar. 26 
Noel St Bk (Chicago).....$3 Q Mar. 31 Mar. 26 
Norristown Penn Tr T5e Q q b 
Ry & Land M 
M 
we 
Q 
Q 
a 
2 Q 
Q 


Do 24a pt 
Pacific Lighting .......... 
Parke, Aust & L pf 
Pac Port —- 





> 
a=] 
_ 
_ 





eo) 
< 
Dt IND bt et O70 tet ft fet pet 














I is se wae ay 
Russ Mfg Co ist pf Apr Mar. 
St Croix Paper Co......... Py BP diaéckcme 
St Joseph Stk Yds...... $1.50 Mar. 31 Mar. 20 
Safe Dep Nat Bank of New 
anaes Apr. 1 Mar. 23 
Santa Cruz Port Cem...... $1 Apr. 1 Mar. 21 
San An Pub Sve 8% pf...$2 Mar. 31 Mar. 20 
Tf SES periee -75 Mar. 31 Mar. 20 
San Carlos Milling........ 20c Apr. 15 Apr. 7 
San Diego Cons G&E pf.$1.75 Apr. 15 Mar. 31 
San Diego Ice & C St,A.43%¢ Apr. 1 Mar. 25 
Schnebbe F Pr Eng..... 1age Apr. 15 Apr. 1 
A Apr. 15 Apr. 1 
Apr. 15 Apr. 1 
May 1 Apr. 16 
May 1 Apr. 16 
Apr. 1 Mar. 19 
Apr. 15 Apr. 1 
Apr. 1 Mar. 26 
Apr. 15 Mar. 31 
May 1 Apr. 8 
Apr. 1 Mar. 27 
Apr. 1 Mar. 25 
Apr. 1 Mar. 27 
Apr. 1 Mar. 21 
Apr. 1 Mar. 21 
Apr. 31 Mar. 26 
STATEMENT. 


Statement of condition at the close of 


business March 25th, 1931. 
RESOURCES 


nappies 1 Re: 1,431.97 

United States | RRR Ge 121 248.08 

Other Bonds and Investments... . 70,770,532.54 
Banking House, Furniture and Fix- 

DT <usdvinehhakagunakeovecsccese 1,499,000.00 

Cash and Due from Banks......... 53,664,900.48 

$298,401,309.29 

LIABILITIES - 900.20 

Surptes a Picitig eared e 15,000,000.00 

Reserves ................:..:00.... 8908,38831 

Circulating Notes................... 2,572,240.00 
Banks ............... $135, 753,886.71 

Individuals ......... 131,150,284.60 266,904,171.31 

$208,401,309.29 























Friday, April 3, 


1931 


659 





Pe- 
Company. Rate. riod. 
Sec Title Bldg $7 pf....$1.75 Q 
Secur Tr (Lexington). Q 
Sec T & SB (San Diego) .$2.50 Q 
Sedaliay Water Co pf.. A 75 Q 
Selected Ind, Inc, $5.50 pf 
MU aos cesenseatesd $1.37% Q 
Do a! ctfs unstd....... $2.75 .. 
Do al ctfs sta. ee 
Shev, Car & Hix Pp pis aceal $1. 
Short Term Tr Sh..... 8.538c 
ee | ere 2 
Lae sabi gheaddn ¥65-caul 
LY ar $1.75 
ae -50 
Societe Generale.......... 18% 
South Cal Edison.......... 50c 


pf $1. 
South Chicago Sav =. seems $2 
a ee Inv $5 


$1. 
Southn New Eng Tel....... 


——- er} ae 

Squibb (E R) & Sons ist 
OD scewenendvioneesecs R 

Stein Gammeges Ps kenhand 50c 


Stern 


ros, 

Stoney Is S * B (Chic). 
a Gar? Ge. .0. $1. 
-$1 








Cameo). 96, B...2.055. $1.75 
ES Uitascnansesevades $2 


mingham 6% pf 
Trustees System Co of In- 
diana 1 


Peccsscscavecs 1% 
Trustees System Co of In- 
dianapolis pf......... 1 
Trustees System Co of 
Louisville pf. . om 


W% 
Trustees ~ 9 Dise Co of 
Chicago 14% 
Trus Sys Sv Cor pf.. 
Troy Sunshade. 





Union Guar & Mtg. 

Union Bk & Tr (Ala)..... 20c 

Ce Ge COORD... 00sec cece 30c 

— Fs . Ser Sy: $2 
ss ttenscanenne% 64 1.50 

Union Nat Bk (Pitts)......$4 


Union Sav Bank & Tr Co 
(Davenport) ........... $4 

Union Stk Yds of Cute. 
- er ree FO 

Se We Gli vcccccu suns hil 


Union Trust 
Un Tr Co (Toronto) ee 
Unit Print & Pu rack 
United Prof Shar RR 50c 
United Gas Corp, “a 

ad “ seanttaap ness 
U S Chain & Tore 7% pf. $1 5 
U 2 wy Storage...... 


In 
us Rad Corp pf. 


U 8S Tr (Boston).......... 
Un Ste Bk of S Chi........ $2 
Unit Tel (Kansas)......... $2 
hs earner 1.75 

Vickers, Ltd, Am dep 

CR, GFE BOB. oc ccccccse 8% 
Wallingford Bk . Tr Co...$5 
Warwick Coc, vtc...... -50 
bea Farrell Fdry - 

BD: censcacosese . 





wamner’ F) 1 G..s <p cd 8Tly 
Do ist pf A $1.75 
2 ff aa $1.75 
W Tex Ut $6 pf........ $1.50 
Westchester Title & Tr 
(White Plains) ....... 60c 
Westn N Y Wat $5 pt pf.$1.25 
Weymouth W pr pf...... 1.50 
Wisconsin Tel Co pf.....$1.75 
Will & | sepueed Can -10 
Wise G & E 7% pf ; 
io 644% pf B...... $1.62 
6% i i<60-20eeeeee $1. 
Woolson Spice ......... .50c 
SS aaa $1.50 
Worcester Bk & Tr....... 60c 
Worcester Sub Elec........ $1 


TE GOED Bs ccc swcess 
~ 


Chapman Valve Mfg..... 50c 


Cie TR Cate... cccecces 25c 
Continental See Corp...... 50c 
eneral Baking, new -50c 
ycoming Trust ......... 20¢ 
N Y Bk Tr Shrs...... 14 3-5c 
Securities T of Am...... 124%c 
Resumed. 

Alabama Fuel &'I....... 1.50 
Granite Gold Mining a6 atace, bo lc 
Wil-Low Caf pf........... $1 
Reduced 

Atlantic Life Ins........... $2 
Alles & Fisher............ 25¢ 
Anaconda Cop M........ Sige 

i¢cetanséeante $1. 

Bromp Pul ave- .25¢ 
Chester & nt R ae Ibe 


Oliver U Filters, 







Empire T (Atlanta)... 
Were AMOOB 2.00 .ccciccces 
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Pe- Pay- Hdrs. of 
Company. Rate. riod. able. ord. 
Metropolitan G & E. -- ue .. Apr. 1 Mar. 26 
M-C T & S B (Chi)..... $1. Q Apr. 1 Mar. 30 
Midwood Tr (Brooklyn)...$1 .. Mar. 31 Mar. 20 
Mutual Inv Tr, A....... Tige Apr. 15 Mar. 31 
New Brit Pa h. Mar. 31 ned eae 
North B aes. ; Mar. 31 Mar. 31 
West Elec 4 Mfg. Apr. 30 Apr. 6 
BD ssesivss ce Apr. 30 Apr. 6 
Ford Mot of Spain. 15% Are a ee 
Nutley Mfg TG......... $1.50 Q Apr. 1 Mar. 27 
Adjustment 

Gardner Motor........... 25¢ 

Stock. 
a. Sf a Serererr -1% Q Apr. 1 
Incorporated Investors ..24%% ..  ...... Apr. 15 
RE ED v0: 0.5.02.0:0:60040 1% Q May 15 May 5 
Southern Union Gas 2% Apr. 1 Mar. 20 
Tr Sys Co of Baltimore. .4%% Apr. 1 Mar. 16 
r Sys of Indiana....... Apr. 1 Mar. 16 
Tr Sys of Indianapolis % Apr. 1 Mar. 16 
Tr Sys of Louisville...... % Apr. 1 Mar. 16 
Tr Sys D Co of Chi. % Apr. 1 Mar. 16 





Pay- Hadrs. of 


Pe- 
Rate. riod. 


Company. able. Record 
Liquidated. 

Southern Glass . ‘ . 25c Mar. 20 
West C Bancorp, A.......$1 Apr. 16 Apr. I 
Omitted. 

Due 

Am Nat Gas pf 17%c Q Apr. i 
Andes Copper Mining. . 25¢c Q May 9 
Bryant Park Bank (N Y). 50c Q Mar. 23 
Community St Corp, B. 12%c Q Mar. 30 
Deep Rock Oil pf...... -$1.75 Q Apr. 24 
Buenos Aires & Pac Ry 3% Div due at time 
Commercial Bookbinding 43%c Q Apr. 15 
Devonian Oil ....... 15c Q Apr. i 
Dictograph Prod 25c Q Apr. 15 
Douglas (W L) Shoe pf ; $1.75 Q Apr. 1 
Ferro Enamel, ° . ...+--$1 Q Mar. 24 
General Alloys of A. ‘ 17 Q Mar. 1 
Fullerton State Bank (Chi) $1. Q Apr. 1 
Greenfield Tap & Die 8% pf $2 Q Apr. 1 
Hawley P & P ist pf..... $1.75 Q Apr. 1 
Kansas City Struc Sti. $2 Q Feb. 15 
Freres .$2 Q Apr. 5 
—s Typograph -50ec Q Apr. 1 
Scat d ace Min and 0" 400 .4,6:0-0 $1.75 Q Apr. 1 

wm Angeles Athletic Club 12c S Apr. 1 


Current Security Offerings 


BONDS 


Chester Township, Burlington Co., N. J., 
tax revenue 6s, due Dec. 1, test 
1934, ree 4.25% to 4.50%, offered April 1 
Freeman & Co., Inc., N. ha 


City of, a. $8,145,000 
18H a’4. om to 4.30%, a tread 
0. al oe. Inc. ; 


Stuart & Co., 
Brothers ; Bancamerica-Blair 
Stone & Webster and Blod et, Inc.; 
Rollins & Sons; Rounsse rothers ; 
W. Pressprich 
Dewey, acon 


ome Sho 


come 
A. B. tana & Co., Inc. ; 
& Co.; S. Moseley & ft 
& Co.; “Phelps Fenn & Stranahan, 
Harris & Co., Inc.; Darby & ‘bo. : Batchel- 
.;. Schaumburg, Rebhann & Os- 
borne, N. Y.; wrence Stern & Co., Inc, 
0; American Securities Co. and 
Wells-Fargo Bank & Union Trust Co., San 
Francisco; Mercantile-Commerce Co. ; Mis- 
sissippi Valley Co., Inc., St. Louis; Stern 


Bros. Co., Kansas City; The Milwaukee 
2. Bonne, and Kaiman & Co., ; 
au 


Confederation Amusements, Ltd., $325,000 
lst and genl 20-yr 6%s, due Feb. 1, 1951, 
pecs 3 100, yield 6.50%, offered March 30. 

ene Leclerc, Inc.; Geoffrion & Co., 
Ltd. ; | ee Savard, ’ Ltd. ; 
Ostiguy, Montreal. 

Cruikshank (F. R.) & $500,000 6% coll 
gid § notes, due eB 1, 1933-1938, of- 
pe March 24. First National Co. St. 

uis. 


Daye, Ohio, City of, $800,000 
s, due 1932-1961, yield 3 r 
offered March 28. Continental Tilinois Co., ‘ 
Inc., Chicago; First i ww — il- 
wanes: Mitchell. Herrick 
and. 

English Oblates of Eastern Canada and 
Order of Oblates of Mary Immaculate of 
British Columbia $220, ist 
April 1, 1936-1946, price 100 

offered’ March 26. Ernest Savard, Ltd.: 
Credit Anglo Francais, Ltd., Montreal. 

Essex County, Mass $155,000 Geoount 
notes, due April 1, *ibse" yield 2.15% 
fered April 1. Salomon Brothers & tute. 
ler, N. Y. 

Essex County, N. $8,292,100 g 44s, M&S 

due March is “4$33- 1969, yield 2.50% to 

3.90%, offered March 26. Lehman Brothers; 
Chase Securities Cosp. ; Harris, Forbes & 
Co.; Bancamerica Blair Corp.; Kountze 
Brothers; Ames, Emmerich ‘o., Inc.; 
Stone & \y es ae Rlodget. Inc. ; ; Kean, 
Taylor & Co.; H. Allen ; Emanuel 
& Co., N. Y., LF Tine Northern ‘Trust Co., 
Chicago. 

Essex County, N , $1,750,000 coupon or re 

44s, due Ral t: 1942: 1964, offered Marc 
Roosevelt & Son, . 3 
Haverford Townshi Pa. (Delaware 
school dis "4s, due April 1, {932 
961; yield 3.60% to 3.70%, offered April 1. 
Stetson & Blackman; R. M. Snyder & Co., 


Hughes Tool. Co $2,099,000 3 g_5%s, due 
April 1, 1 price, 96 'y - FF March 28. 
National City 

a Iron Corp. $5, a 000 Ist g 5s, Series 

M & N, due May 1, 1951, price 97, 
yield 5.25%, _ttesed March 31. Lee, Hig- 
a & N. Y.; Continental Illinois 
Inc. ; First Union Trust & Savings 


Garneau & 


. oa oe 


tteve- 


due 


Bank, Chicago; Union Cleveland Corpora- 
tion and dland Corporation of Ohio, 
Cleveland. 
Jamestown, N. 


bonds and ae ‘an A eae rts 
ield 2.50% to 3.90%, rt 


wey, Bacon & Co., 


“Flt tf 


March 





Nity of, $13,486,000 4s, 4% 
000 4s, due March 15, 11988- 
to 


and 4%s; $12,000 
1971, from price, a ar 2.50% 
$1, ,000 448, 4 larch 15, 1932- oA 
eld 2 .50% 000 4%s, due March 

1931-1965, yield en to Lion: offered 


Los fas % val. 


March 27. arris, Forbes & Co.; Fore- 
man- -State Corp.; Chemical Securities 
Corp. ; Emanuel & Co., N. Y.; R. H. Moul- 


ton i" ‘Co. and Security-First National Co., 
Los Angeles; American Securities Co. and 
Dean, itter & Co., San Francisco. 


Louisiana, State of, 1303 000,000 g 44s, F&A 


15, due Au 15, 1933-1952, yield 3.50% e 
4.20% and 1 , Offered March 31. Bankers 
o. of New York; Guaranty Co. of New 


York; Hannah, Ballin & Lee: Wallace San- 
derson & Co., N. .; First Detroit Co., 
Inc., and Guardian Detroit Co., Inc., De- 
troit ; the Northern Trust Co.; Central- 
Illinois Co., Chicago; Mercantile-Com- 
merce Co. ; H. Walker & Co., St. Louis; 
First Securities Corp. of Minnesota and 
BancNorthwest Co., Minneapolis; First 
Wisconsin Co. and the Milwaukee Co., 
Milwaukee; City Savings Bank & Trust 
Co., Shreveport, and Rapides Bank & 
Trust Co., Alexandria. 

Manitoba Power Co., Ltd., $1,000,000 addi- 
tional Ist s f g 5's, Series ‘‘B,”’ due July 

i," yield 6.13%, offered 

, Kinnicutt & Co.; Spen- 

k & Co.; E. H. Rollins & Sons, 

Y., and Nesbitt, Thomson & Co.., 
Ltd., Montreal. 

Mid-West States ig = = Co. $2, 100.08 genl 
and refunding 6s, Series ‘‘A,’’ du an. 1 
1945, price 96%. offered March 31, E. H 
Ottman & Co., Inc., Chicago. 

Minneapolis Gas Light Co. $1,000,000 addi- 
tional Ist g 4%s, series due 1950, J & J, 
due July 1, 1950, price oem, 3 yield 5%, of- 
red March 30. Bonbright Co., Inc. ; 

, ngley, & Co., N. Y.; p BT 
on or an irst Securities Corp. of Min- 
nesota, Minneapolis. 


Mount Vernon, N. Y., City of, $150,000 water 


4s, due — ril 1, ” 1951, price 100, yield 
5%, offered March 27. Salomon Brothers 
& Hutzler, 


Nashville, Tenn., City of, $1,000,000 3% % % and 
44% notes and bonds, ,000 3%% notes 
due April 1, 1935-1938, yield 3.70% to 3.85%, 
and 600 444s, due April 1, 1932-1961, 

ield 3% to 4.05%, offered March 30. Chem 

cal Securities Corp., N. Y.; Hibernia 
Securities Co., Inc., Com- 
merce Union Co., 


North 7-9 


New Orleans; 
Nashville. 


rr i and Power Co. 
$2,000,000 ser c notes, due April 1, 
1932, price Saar yie eld 4.50% ,000,000 
5% notes, due April 1, 
» .* yield 5% to 5.75%, April 1. 
Rollins & Sons; Halse , Stuart & 

et g toy ae, Forbes & Co.; Blyth & 
Co., Inc.: Spencer Trask & Co. ; Continen- 
2 me Co., Inc.; Foreman-State Corp., 
te a Cornes of Park Avenue and 53d 
8t., » $2,325,000 gtd ist 5% ctfs, due 
Jan. 5, Viose’ price par, yield 5%, offered 
 — 31. N. Y. Title & Mortgage Co., 


Northern States Power Co. $35,000,000 rfdg 
8, series due 1961, A & O, due April f 
price 97%, yield 4.65%, offered April 1 


oS Forbes & Co.; H. M. Byllesby & 
Co., Inc.; W. C. Langley & Co.; eats 
Co. of N. Y.; A. C. Allyn & Co. J. Henry 
Schroder Banking Corp., a 

—— Conn., City s and 


cro 3 t50, to 


of. 
due April 15, 1933- tort 
Eldredge & Co., 


offered March 31. 


Sigs, 


Money Market Unchanged 


Continued from Page 637 


domestic trade and dollar exchange eom- 
bined, and about a third on goods stored 
or in transit abroad. Compare this with 
the proportions which prevailed at the 
end of 1929, when about half of the 
total volume outstanding was based on 
imports and exports and only a little 
more than a quarter was based on goods 
stored or in transit abroad; or with the 
end of 1925, when practically the entire 
amount of acceptances was based on 
foreign trade alone. 

With the reporting member banks, 
the past month has witnessed a further 
marked increase in investments; and for 


the first time since early 1924 their in- 
vestments exceed their loans on 
ities. But last month’s increase was 
practically entirely the result of in- 
creased holdings of government secur- 
ities; since the beginning of the year, in- 
deed, a larger part, though not all, 
the reporting member banks’ gain in in- 
vestments has been in government secur- 
ities. Loans on securities, on the other 
hand, have shown little change since the 
beginning of the year, while all other 
loans and discounts continue their de- 
cline, the March seasonally adjusted 
average being lower than that for any 
prior month back to July, 1925. 

D. W. ELLswortu.- 


secur- 


Company. Rate. P’r'd. Wue, 
National Cash Register, A. 75e¢ Q Apr 15 
National Fireproofing palate 2 hoe Q Mav 2 
National Guar & Fin............. 374c Q Apr. ¢ 
New Jagersfontein M & E....Div me at this time 
Penberthy Injector ...... . $7.50 Mar. 31 
OR BE bv socio sscssccave 12%c Q Mar. 1 
Reliable Stores Corp. . 14% Stk Apr. 1 
Pullman Tr & Sav (Chi). beens $2 Q Mar. 31 
Republic Flow Meters..............5¢ Q Apr. 1 
Sayre & Fisher Brick pf. cscocccees @ Ape. 2F 
Seliers (G I) & Sons pf.......... $1.75 Q Apr. 1 
Silver King Coalition. copes @ Bae § 
Standard Dredging pf........ -50c Q Apr. 1 
Vandeventer Nat Bk (St L). $1.50 Q Apr. 1 
Wilson & Co pf ..-$1.75 Acc Apr. 1 

j Deterred. 
Cent West Cas (Det)... 50c Q Apr. 1 
Stand Royalties Wanetta pf.. -le M Feb. 15 
Stand Royalties Wetunka pf. -le M Feb. 15 
Stand Royalties Wewoka pf cM Feb. 15 
Stand Royalties Wichita pf M Feb. 15 


rice 100 | 


! 





tPayable in special preferred stock 

“Company pays 25 cents in each “of first two 
months of quarter and 50 cents in final mouth of 
quarter. 

One share Detroit Aircraft Corporation for each 
10 shares of Gardner Motor held. 


Penfield, N. Y., $200,000 Union School Dist. 
4s, J & D. “due 1931- 1971, yield 4.20% to 
4.50% offered March 28. Dewey, Bacon & 
50.,. 


Poor Sisters of St. Francis Seraph of the 
Perpetual Adoration, Serpette, nd., $30,- 
000 ist g 5s, due 1932-1941, price 100, yield 
5%. offered March 24. Love & Co.. St. 

ouis. 


Public Service Electric and Gas Co. $26,- 
0C Ist and rfdg g 4s, A & O, due April 


1, 1971, price 9 ield 4.33%, oftered 
March 26. Drexel & 0.; Bonbright & Co., 
Inc., N. 
mee din a Cit genl ~ag 44 
fue May 1, “Sade 1861 geld 3 3% 
3 95% , orteges March Rollins e 
Sons, N. 


Rye, N. Y., aN of, $325,000 Central High 
School Dist. No. 1 4s, A & O, due April 
1, 1932-1961, yield , offered 
March 30. allace, Sanderson & Co.; 

Rollins & Sons, inc. . : 


Sensibar Transportation Co. of Chicago 


$1,650,000 lst marine equip s f 6s, due 
March 15, 1943, price 99, offered March 30. 
Union Clevelan Corp. ; Cleveland Trust 
Co., Cleveland. 

South Carolina, State of, $5,000,000 1l-yr 
2.79% notes, yield 2.50% offered March % 
First National Bank; Bankers Co. of N. 
Y.; First National Old id Corp., N. ¥ 

Southern Assesment Co tw Lake 
Charles, 00,000 ist’ .- 7s, due 
March 1 8 1683. 1 3, price 100, yield 7%, of- 
fered March Interstate Trust & Bank- 
ing Co., New 4 Bo - 

Southern route Co. $50,000,000 50- 

M&N 


re4 


, due May 1, ae price 96%%, yield 

4.67%, offered March 26. Kuhn, Loeb & 
Co., N. 

Steuben County N. Y., $438,000 om ow 
bridge and jail 44s, due nt 1, 1 

yield 3.25% to 3.85%, offered Fem 3 
Stone & Webster and Blodget, Inc., N. Y.; 
Marine Trust Co., Buffalo. 

Summit, N. J., City of, $574,000 44s, J & D, 
due Dec. 1, 1931-1 ibe,” vid a to 4%, of- 


fered afareh 26. ew- 


ar » aoe et fs cor 
Te cd Bond & Share Co. $2,000,000 30-yr 
5% 2 debs, Series “A,” J & due June 1, 
1958, price 85, yield 6.15%, offered March 
31. Harris, Forbes & Co.; Guardian Detroit 
Co., Inc.; H. M. Byllesb & Co., Inc.: 
Telephone Securities Bo a > 
Texas Bitulithic Lo 5% 
ctfs, Series ‘‘I-C,’’ due yo 15, 1932-1941, 
rield 5% to 5.6%, offered March 30. First 
National Securities Co., Dallas, Texas. 


United States of America $30,000,000 90-day 
treasury bills, due July 1 and July 2, 1931, 
offered at 1.375% per annum discount, of- 
fered April 1. International Manhattan 
Co. ty Salomon Brothers & Hutzler, 


Pps! & 
hiladelphia. 


munic tr 


Utica, N. Y., City of, $1,000,000 2.03% notes 
due’ Sept. "15, 1931; yield’ 1.80%, offered 
April 1. Salomon Brot aig tony N. Y. 

Wilmin om. Bae ose of, 44s, 

& O, April 1 ane one » lode. 1940" 
yield 5.10% to 3.80%, offered March 31. 
Ildredge & Co., ‘ 


STOCKS 


Claude Neon General Advertising, Ltd., 
$1,000,000 7% cum redeemable stock, par 
$100, price 96, bonus of 1 share common, 
offered March 26. Williams, Partridge & 
Co., Ltd.; W. C. Pitfield & Co., Montreal; 
Matthews & Co., Toronto. 


Commonwealth Trust Shares, shares in 
units of stock in 30 companies, price $8, 
offered March 30. Dawes & Co., Chicago. 

5-Year Fixed Trust Shares 2,000 56-Year 
Fixed Trust Shares, each share represent- 
ing 1/500th partic non-voting ownership 
in a unit of 120 shares of common of 25 
companies, J 30 and D 31, price at market, 
$9%, offered March 26. Boettcher-Newton 
& Co., Colorado Springs; Gray, Emery, 
Vasconcelles & Co., Greeley; Kramlich, 
Collins, Crook & Co.; O’Donnell-Owen & 


Co.; Shearer-Brooks & Co. ; Sidlo, Simons, 
Day & Co.; Amos C. Sudler & Co.; Sulli- 
van & Co.; George W. Vallery & Co., 
Denver. 


National Short Term Securities Corp. addi- 


tional Class ‘‘A’’ common, no par, —— 
at —w offered March 8 
Bishop & Co., ee and ress 
Bjorklund & Co and a large 
syndicate & Minneapolis and St. Paul 
brokers. 


New England Public Service Co. 
shares additional prior lien pf $7 “awa 
series, M, J, 8S, D 15, ar, price 99, 
yield 7.07%, offered March 26. The First 
National Old Colony Corp.; Tucker, An- 
Utility Securities Co. ; 


thony & Co.; Bon- 
bright & Co., Inc.; prepoer Trask & Co.; 

ward B. Smith’ & ¥.; Insull, 
Son & Co., Inc., and Hil, Joiner & Co.. 
Inc., Chicago. 
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OPEN ‘MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 








FOREIGN GOVERNMEN1—BONDS 








Key. Bid. Offer. 
3 Austrian Fed. 6s (per kr. 
PED sxineccocecesesees 9 » 
Dh) ME SbokbaG 66.00 X65 450.990.0000 0:0 
3 Austrian Treasury 6s (per kr. 
) ceecan oblate pe Pere 12 14% 
3 Belg. Restor’n 5s (1,000 fcs.) 30 29 
3 Do re um 5% (1, fcs).. 2934 
Brazil Govt. 4s, = (P <0). . 40 42 
Do , 1888. . 53 56 
RIPE 43 45 
RRS 51 53 
SHA Rereet aa: ° 
2 Budapest (City of) 4 1 
2 udapest og” enees Me. éudeee 1 2 
2 De Sh no0600¢000660606 1 2 
3 Com lov. Prem. 4%4s (per 31 
3 Czech. Fiour Loan 6s (M. ke.) 28% 30% 
Denmark 5s, 1919............. 255 265 
Fk eee 255 265 
3 French Govt. 4s,'17 (fcs. 1,000) 39% 40% 
3 _ Do 5s (Vict.) ver we. 1,000) 40 41 
3 French Loan 6s, U, 1920...... 41 
3 French avon. OS 1920..... 53% 
Brit. peat © , March, 1960-90 86 89 
Brit. Nat. W. L. 5s, 1929-47.. 97 100 
Brit. Vict. 4 Sept., 1919...... 89 92 
Brit. Consols, 244s............ 4 
Greek Govt., 1914, 5%......... 150 
3 Govt. Liquidation Ln 
1,000 rm. (w. o. dr. rts.)... L 
SS Peeper? 
: Do (with draw. rts.)(rm.100) 
3 German Kommunal Liquid. 
Ln. (w. dr. rts.) (rm. 100) 63 67 
3 Do (w. o. dr. rts.) (rm. 1,000) 27% 35 
3 German Forced Loan 4-5s, 
3 H arian cold ton 
ungarian gold rentes, pre- 
= ng cpn. (76-80) 2 1 
3 italian "5% Cons. (lire 1,000). 4 
3 exican 5% Agrar. w. cp. 
cpns. (100 g. pqeee) PREP ye 9 ll 
3 Do with partial cpn., less 
int. (100 g. pesos)......... eH 13% 
3 Do ex cp., '30 (100 g. pesos). 
Norway 6s, 1920-27 (kroner)..260 270 
She. neem ands ieer odes a = 
3 Poland 5 'cv. In. (1 C00 ict 
lan cv. In. zlo 
3 Rumanian Reconst. ay). & h 
3 Russes 4% rentes, thos (M. 
DN tena cneucadasapaye dha 
3 Russ. War Lo. (M. ™). 7 i, 
3 at he ‘gu Liberty'Ln 
1917 20c 
FOREIGN MUNICIPAL BONDS 
a Liq. Loan, w. o. rts. 
ED dah h604066 0aub 10 20 
3 Do ‘with rt rts. (100 rm.) .120 140 


FOREIGN BANKS—STOCKS 


AUSTRIA: 

3 Creare idan ssceounscnes 6 I 

7s Austrian “Disc. (sch. 
Ep pg pete 1% a 

3 Wiener Bank Verein........ _— 

2 Do arauber an 3 

3 Mercurbank (sch. sh.).... 234 3 

EEE wae NauVbdededsenee scwcecds 24 3 

FRANCE: 


3 Banque de Paris et des Pays 
Bas . 89 





bork et eperae 92 

3 Credit Lyonnais.........: 1 

2 Do — Ee asia Sal anlage 1008 

GERMANY 

3 Bavarian Vereinsbk. 100 rm.) 30 32 

3 Commerz und Pr. Bk.(100 rm.) 26 28 
® ; Darmstaedter Bank “(100 rm.) 4 

3 Deutscher Bank (100 Fm.) 2 

$3 Dresdner Bank |.............. 27 


























3 i "~ (new, ex rts.).... 38 28 
acs ce ahannetev anes 61% 62 
2 Do Gow Feudussbusebunstiies 39 40 
HUNGARY 
3 Hungarian Discount Ex. 
nk (pengo share)...... 13% 14% 

ITALY: 
3 a ly cane, A coupes un- 3 
3 Dos Btpa. PMameritaita”... 5 6 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 

E. G. Unies Aue. -Ger. 

Se. me.) oem. OM.......... "68M 
FRAN 
3 ony of Wyance re. te. an. ».. 9 10 
3 Nord . 8 86 
quneaNr: 
3 A. E. G. com (rm. 100)....... 25 
3 Ford Motors of Germany..... 50 53 
3 Hapag { — =. AR 50 53 
2 i: ) Oo <a 18 
364 G. arben ( toon See 69 72 
3 Karstadt (rm. 100)............ 13 14 
3 Nor. Ger. Lioyd (rm. 100) .1™% 1 
HUNGARY: 


3 Rima Murany Steel (pengo).. 7 9 
CANADIAN BANK STOCKS 








Ala 

















ver 5s, 1 
Cent. Gas & El. ist 54s, ‘46.. 82 











PUBLIC UTILITIES — BONDS—Cont’d 


Key. 








Bid. Offer. 
Cities Svc. Se, 1958............ 71 73 
Do 5s, 1963, ex wts.......... 71 73 
Th, Wisdecvaredcs 80 85 
Col. (S. C.) G. & E. 5s, 1936.. 97 98% 
Columbus 3 Power 6s, 1947. .104 “ 
Cons. Gas N. J. 5s, 1936...... 99 a3 
Se NL ni cnaes oucewcoeeun 36 ae 
Cons. Trac. 5s, 1933........... 87 
Dallas Gas > By ssaceasteecahael 03 a 
El Paso El. 5s, 1950........... = 
Gas & Elec. rr Ber. 5s, 1949..105 
Hudson Co. Gas 5s, 1949...... 107 
Jersey City, Hob. & P. 4s, '49. 36 ae 
ansas City Pub. Sve. 6s, ’51. » 45 
Los Angeles Gas & El. 6s, '42.109 110% 
Louisville G. & E. 54s, 1954. .105 aye 
Do Moséévenesakaeaeoe 01 = 
Minneapolis Gen. El. Ss, 1934.1014%  .. 
Mountain 2 oe. Pwr. ist 5s,’38.. “ 100 
Municipal Gas (Texas) 6s, '35.100 
Natl. Water Wks. , Interested 
Newark Con. Gas 5s, 1948..... 106 «107 
No. Jersey Ry. 4s, i948....... 99 - 
No. Texas Elec. 5s, 1940...... 25 45 
Nor. Sts. Pwr. notes 54s,'40..102 os 
Ohio Power 6s, 2024........... 107 se 
sy Gas & El. 6s, 1940. 10% 103% 
3  JReereperrnere oa ae 
Paterson Ry. 1944. . .. 56 59 
Pub. Util. Cons. Corp, OW Bw 
St. Paul Gas Lt. 102 «(104 
San Diego G .&&. *, 1947..:103 
DLE cceksnghaaeceneel 104% ‘ 
5s,  canamseuseteaonsae 103 as 
So. Jersey G. . E. 5s, '53....105 a 
Standard G. & E. 6s, 1935....101% 101% 
Do 6% g. ctfs., 1951.......... 100% 101 
re, 6s, 1 4 us a padeensectan 106% lone 
exas Pr 5S were 
United Elec. of N. J. 4s, 1949. 98 99 
United Pub. Svc. deb. 6%4s,'’33 84 85% 
Utah Pwr Lt. 6s, 2022..... 107 =: 1108 
Wis.-Min. L. & P. ist 5s, °44..100 102 
Wiscon. Pub. Sve. ist 5s, '42..100 102 
Do ist & ref. 5%s, 1958...... 104 106 
Do Ist ref. 6s, 1952.......... 105 = 107 
— HUNDRED DOLLAR BONDS 
¢ O. 4s, 1959 .... ‘ 86 
B. T. 6s, 1968 -100 102 
Chi. “> East = ey — 43 47 
Hudson- Man .. 90 95 
M., K. & T. “ “Hien & 1962 98 101 
Do adjust BF 1 85 90 
Y. Central ref. 5s, 2013 -106 105 
Y., N. H. & -105 107 
North. Pac. ref. -103 105 
Phila. & Reading 5s, 1973 —- 80 
Reading 4%s, &. 101 103 
St. L.-San 4s, 1950 79 81 
So. Pac.-S. Fr. Ter. 4s, WEED. cccccee 35 gu 
Virginian Ry. 5s, 1962............-- 106 «= 108 
Western Pac. 5s, 1946 ........... 86 90 


INDUSTRIAL & PUBLIC UTILITIES. 


Am. Pwr. & El. 68, 2016.......... 105 


Am, Smelting 5s, 1947............ .102 
Am. T. & T. deb. 58, 1960......... 107 
Do SE MED waceancsdsnncessccne 109 
Armour & Co. 5%s, 1943.......... 69 


Brooklyn Edison 5s, 190 ROCESS 105 
Denver Gas 5s, 1951 
Lackawanna yy J 
Montana Power 

New England Tel 
New York Tel. 6s, 1941 
N. States ~ 


Pacific ae es 
Posta rar Cable 5s, 1983. 
Sinclair 6 S$, 1938.. 


7s, 1 
Southwest Bell 


INDUSTRIAL > - eens 














Adams Express 4s, 1947...... 86 
American Meter 6s, 1946...... 101%.~—Ci«««. 
American Tobacco 4s, 1951.... 90 “ 
American Type Fdrs. 6s, '37.102% .. 

Do DT baeccdese aemesae 102% 103% 
Am. Wire Fab. ist 7s, 1942. . 

Baldwin Locomotive Wks. 54% x 

RR BEE w occccecasccceses 101% 
Bear Mountain-Hudson River 

EU Mi ascuesdtenes 98% .. 

Biltmore Com. 1st ze 1934.... 98 102 
Bos. & Alb. R. 1963... .107 a 
Bos. & Me. a R. = 1933....101% 103 
Buffalo & Susque. R. R. 4s,'63 86% 
Butterick Pub. Co. deb.6%s,’36 89 92 
Cambridge Apts. 6s, 1940 62 66 
Chapin- “Ee? . = epee 94% +96 
Chi. Stock Yards ~. _ awake 85 87 
Clyde Steamship 5s, 1931...... a 
Commonwealth Bond Corp. 82 
Community om Sve. 6s...Interested 
Consol. Coal 4%s, 1934........ 70 
Consol. Tobacco 4s, 1951... ... 88 
Cont. Sugar 7s, 1938.......... 4 11 
Credit Service 6s, 1948........ Interested 
Crew Levick ist 6s............ 101 
Driver-Harris Co. 6s, 1942.... 95 97 

uit. Off. Bldg. deb. 5s, ’52.. 90 92 

Foe | ere 7 83 

15 West 57th, Ser 6%s......... 43 me 
584 Eighth Avenue 6s.. 26 - 
Fox Film Corp. 6% notes, 1931 98 98% 
Great Britain & Cones a Inv. 

Corp. deb. yy ee 74 78 
Hoboken Ferry ia ee 91%... 
Insur. Exch. Bldg. eye, 43... 76 ee 
Ses BD OO BD ccc ccccasoces 83 86 
Journal of Com. 1957.... 89 93 
Kay Building 7s, 1937......... .. 92% 
Kern (Geo.), Inc., 6s, 1937.... 75 aa 
Little (A. E.) 7s, 1942........ 60 

w’s New Bro. p. ist 

allory | Steamenip 5s, >. . . 99 es 
Me Refrig. 6s, 1 . 7 es 

fddle Btates Oir % ‘notes. . 8 14 
N. Orleans Gt. R ; 58 60 
N. Y. & Hoboken F 5s, 90 es 
N. Y., Phila. & Norfolk 4s,'48 93 95 
N. Y. Shipbuilding 5s, 1946 89 es 

Broadway 6%s............ 50 60 
139 East sat 65, 1040. . 27 és 
Park Crescent 6s, 1940........ 55 is 
Piedmont N Ry; be, - 93 
Pierce, Ry & nid 45 








INDUSTRIAL AND MISCELLANEOUS 
—BO 


NDS—Continued 
Key. ~y — 
Pompeian Corp. 6%s, 
St. Regis Pap. Co. .* saa. 20% 100% 
Securities Co. of N. Y. 4s..... 
Southern Ind. Ry. 4s, 1981. ‘2 74 
Std. Textile Prod. ist 6%4s,'42. 40 45 
Susquehanna Silk Mills 5s, "38. 42 45 
Swift & Co. 5% notes, 1940....100% 1014 
Toledo Term. R. R. 4igs, 1957. 96% 98% 
Tulip Cup 6s, 1932............ 95 100 
Utah Fuel 5s, 1931............ 99 100% 
Ward Baking ist 6s, 1937.....102 103% 
Woodward Iron 5s, 1952...... 864, 88% 
FEDERAL LAND BANKS—BONDS 
Rate Maturity. Bid. Ask. 
., 1933-32 100% 101% 
. 1942-22 96% 97% 
, 1943-32 96% 96% 
1933-53 96% 97% 
1955-35 96% 91% 
1953-33 96% 97% 
1953-33 US wy 
1954-34 98 yy 
1957-37 92% 9% 
1957 92% 93% 
1958-38 92% 93% 
1958 91 v2 
. 1957-37 91 v2 
-, 1941-31 99% 10% 





PHILADELPHIA BANK STOCKS 


Key. Bid. Offer. 
Central Penn. National....... 52 
City Nat’l Bank & Trust...... 113.117 
Commercial Nat. & Tr. Co.... 16 17% 
Corn Ex. Nat. Bk. & Tr. C... 97% 100 
Fidelity-Phila. Trust ........ 560 575 
Finance Co. of Penn......... 340 86360 
First National Bank.......... 390 405 
Franklin Trust ............... 28 31 
Girard Trust, new............ 144 147 
Germantown Trust ........... 50 52 
Integrity Trust ............... 88 91 
Northwestern .............-.. 87 92 
Philadelphia Nat. Bank....... 114 «117 
EE, vetaxccccccsccaade 82 83 
Provident Trust .............. 600 615 
Real Est. Land Title & Trust. 334 3% 
Real Estate Trust Co......... 165 175 


Tradesmen’s Nat. Bk. & Tr..260 270 
BOSTON BANK STOCKS 





Atlantic National ............ 67 70 
Bk. of Toe 2 & Speen n.. 31 re 
Boston S. Dep. & Tr.......... ‘275 ai 
Central Tr. a Sambetige.. 59% 62% 
Exchange Trust .............. "193° 200 
Federal Nat. Bank........... .. 80 
First National ($20).......... 76% 78% 
Merchants ex div... 500 «515 
National Rockland . . 8 85 
National Shawmut ........... oF 56 
New England Trust.......... 530 “ff 
Second National, new. 138 143 
State Street Trust............ 350 as 
U. S. Trust (25) ex div....... 84 - 
Webster & Atlas National....195 210 


NEW YORK eens COMPANIES— 


ee 195 225 
Bank Com. Ital............... 237 
Bank N. Y. & Trust.......... 


Broadway Plaza Trust.. 
Bronx County 








22 
= a Bt 
ate RP Ren 
Em ~y . re 
re LAP: 410 450 
Guaranty EE 6545440%50000n 517 522 
— DD $dbnedicvecsenceansads 115 Bs, 
CU icteibakeendiccunnedcus 355% 
Inter-Madison ................ 15 20 
Lawyers Title and G.......... 238 245 
Manufacturers ....... .. 47% 49% 
new ‘sr COTTE an 
mes Square, new. Kxatba 
. . Sees 141 +146 
MO OE OS Biv ccicccccsscces os 200 
Underwriters Trust mein deal 
_ eee 3,130 3,330 


NEW YORK BANKS—STOCKS 


American Union Bank........ 
Bank of America 

Bank of U. S. units... 

Bank of Yorktown.... 
Bryant Park 
Brooklyn National 


Chase 
ene ol Phenix 
Colum 














Com HT ee nakanaiens<naaae 300 = 31 
Fifth Avenue, ex div........ 2,475 2,675 
First National, New York...3,990 4,190 
Flatbush National ........... 100 =125 
CE S4ncdabednebees coc c6Ksced 600 
Harbor State Bank........... .. - 65 
H man Natio’ 2 ‘ y 
—— deatacentsnns 4 
Liberty ‘National Linaccnnaneae 63 73 
Manhattan Co. ............... 87% 90% 
Merchants National .......... 85 95 
Midtown Bank ............... 7 12 
8 National Bronx Bank......... Interested 
“ear 93%, 96% 
Public National............... 57% 60% 
Penn Exchange............... 58 68 
3Seward National a 93 
Sterling ........ . 21 26 
PEO ccscsccccs: .150 160 
Straus National ‘ 140 
i geass earns 70 








CHICAGO BANE a 
Central Trust of Ill........... 
Contl. Ill. Bank of Chicago.. fr 
First Natl. Bank of Chicago..480 
Foreman State Natl. .395 


Harris Trust & Savings. 500 
Natl. Bank of the Republic... 71 
Northern Trust Co............ 457 


People’s Tr. & Savings Bank. 4 
Straus National 
Union Bank of Chicago. . 


INVESTMENT TRUST—STOCKS 





A. B. < | a: ee 5% 6% 
| See 8% 9% 
All- aie inc cenetcnens t 9 95% 
Amer. & Cont. Corp. com.... 14 16 
Am. Elec. Secs. pf............ 29 30 
Amer. Founders 6% pf........ 40 45 
| Pee 46 51 
8 | eer 80 - 
BP OS acncepetececescesesése ly 
Amer. & Gen. Sec. 6% +. ai msiiias 37% 

Do cswns ae 
ie i ann etc ee 1% j 
Am. Insur. Sts. units......... Th % 
Atlantic Midland units........ Intereste 
Atlantic & Pac. Intl. com..... Interested 

Atlantic Secs. pf.. jana ae 
STE, boncttassaccnsesscws % 2 
Basic Industry Shares........ 6% 6% 
British Type Invest. -..e, OE Be 
Basie Utilities, A.............. Interested 
Chain & Gen. Eq. 6%% pf..... 49 ce 
Century Shares ............... 37% 39% 
Chartered Investors .......... 144 16 
SE Be ed beh cbne pa ndoneeds 79 81 
Colonial Invest. Corp.......... 18 19 
Combined Tr. Shs. S.O. group. Interested 
Community States, A......... 
eee ae 
Continental Securities ..... 
Corporate Trust Shares 6% 
Deposited Bancshares, A...... 6% 6% 
Deposited Bk. Shs. N. Y..... ™% T% 
ieee an 17% 18% 


Diversified Trustee, A 
Do B 


Do C 
Equity Investors 
Federated Capital pf.. 
Financia! Investing ... 
First American —- 
Federal] Capital pf.. 
French Investing 





N. Y. Bank Trust Shares..... 














French Operators, units. . Interested 
First Custodian Shs........... 
Fixed Trust Shares, A........ 1 “ 
7a ay 13 i 
Gen. uity eo A. acae Cae 4 
Godda: Ph Mcencsaedie, #0 5 
Granger Trading Co bine eaewcbaa 14 in 
Gude Winmill Trading....... 3% 42 
ncorporated Investors ....... 3 
Income Trust Shs............. 5 
ndependence Trust Sh. 44 4 
aaaanasee Corp of ‘NL 
. r .: sé Oi. iheectnieen Interested 
n ecs.. P naainend 

SE, eecbecnweeacesndsor 

EE oe he pane a og Bae 8 aieid Interested 
Investors Trustee Sh., A. 
Joat Inv. conv. pf., $50 par. % 45 
Leaders of Industry, A. % on 

> oma rete z 

Major Corp. Shares ........... 

assachusetts Investors ..... 3 35 
Mohawk Invest ............... 47 49 
ie Mh. tiebdas on 006 00s 6 7 
National Indus. Shs., A...... 61% 6% 
Nation-wide Sec. Tr. cetfs., B 6% T™ 

8 N. ¢- Bankers Secs........... 1 


8 No. American Tr. Shares..... 6 
Northern Securities ........... 103 
19 Public Sve. Tr. Shrs.........,. 
Power & Rail Tr. Shs. ex. my. 1% 
Premier Shares ex. div. 
Research Investment......... . 34 
8 Royalties Management, A.....Interested 
Second Intl. Sec., A...... oo a a 
DO OF pt.......... . 37 
PRS 1 
Sec. Corp. Gen. 6% pf......... 84 
Selected Mtg. Trask, hasta 
Shawmut Bank Inv. Tr....... 1% 12 
Short Term Trust Shs ; 3 
Spencer ape | ee 26 
Stand. Oil OE a. 6 dcneonted i: 
& Super-Gorp. "of Am. tr. sh., A rm 
g DhAweh rebaen ode neatly 11 11 
acannon so baa ain 10% Ulu 
Trot Fund Shares ........... 7 T™% 
Trust Shares of America...... 6% 
Trustee Food Shares, A....... 9 10% 
22 bs pee = & =. A. an 
8 5 6 
= | (errr eEe 6 
4 Trustee Std. Invest. Sh., C. : 7% : 
Trustees 4m. Bank Shrs.. . 
Trust N. Y. City Bk. Stks.... 1 
Twentieth Century Shrs...... 5 
Two-Year Trust Shares. .. @ 
U. S. & Brit. Inter., A. ‘ “a 
Dn stag hedbaeadunnecs 1 a? 
Do pf. a ae 
Vattes Fixed Shares. aa if 
Un. N. Bk. Trust Sh. ~ % 13 
ua. , RA Trust Shs..... 10 11 
nited Common Tr. Shs...... a 
United < Oil Ay} we A ~~ 
ss aeRO 3 a 
SUGAR—STOCKS 
27 Fajardo Sugar Co............ 36 38 
7 ational Sugar Ref. Co...... 32 32% 
7 aun Niquero Sugar ......... 10 
7 oa Sugar Ref......... 70 75 
: eee per eerereee 85 90 
7 sae , ee. of Oriente pf.. .. 3 
io rto Rican Sugar Co.. 10 2 
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aa ADVERTISE} 
te ox ar ; =e 29 
f. . 0. ord... ‘olumbian AD 
5 Chi. ‘Burlington & aes Continental Casualty. ied 320 350 = 
te 2 rere a... & Constitution patty. BoM 5 | | DUSTRONY KS apy, 
5 Cleveland. ON Sy ae sales 1 Geamepelinan ETE he AOE TE: - 5 40 “STOCKS. MISCELLANEOUS eee. 
H ne ¥, & Soltteburgh 7%... 0 300 Excess Ins. SEE ae >. (Continued) JOINT STOCK LAND me 
eee ey re eral PEE AA essu BO BA 
5 a ge jeased lin a Fid. & new ccccreteceeeess — & M. Paper. Bid. Offer. | Key NDS—(Conti NKS 
5 Mississi} a. es. | 74 78 Firem RNR RDSEM: 67 29 K pf. EEE ere pose ontinued) 
pi Cuni. |. = einai eith’ (G SS r 1 | Greenbr 
5 eons a Eat, & = woes : eT sat | kee Fire .... = B. Kent Gee. Bi} pt ay ONE } 3 | Greenbsboro $s, 1935-88 Bid. Offer. 
5 ile & Birmi i Seay 25 —, Alliance . 24 29 Keves Fibre nv. Co... 84 ss Illinois 5s, 1932 IS Sis sen occ .. 53 57 
& Morris & eeeegtam asc s 45 Germanic . ; Beves FIRS seg ets Interested | ul idee meets" ET 57 
5 ear SO Glens Falls ; & OR. pi... 12% 13% Ll. Midwest 58. 1983-88... sae 
5 rk & Harlem......... 108 Glo Redness oa .seceald 4 : Do 4 ” ceastuns tipi aati = 91 
hs 5? agen Barlem......... 3 Globe Insurance ..--.......... 685. 735 Kansas ‘City’ be Saeieseteingeresecs 96 100 
et Ree eee “3. Great American ...0...0....-. 7 - Te Kentucky 3s, i928... neaencss 90 83 
4 St. Louis r& Saratoga... cnes wae 156 160 Hanover “0000000000000 20 28 29 ee Se 
5 Tusa RP secant eee Hartford Saneweannent” sry, | 29 Louisvife’ se ES inet 
5 pone R. of St. Louis see eeee 60 62 Hartford Fire ---2.....0.. ee 8 ay ay i gABBS-BB.---- eee eee cece 
5 Virgi J.R. R.& “120 «124 Home I ee ae 61% 63 Marylann. tw een 
mia Ry. ..... Canai./226 228 Home insurance veveeeeeseeees & 6s «| Minneapolis ‘Tr. Pe aeprereeeete 
Sais diese tee oe 115 lomeste: ee a a 2 35 Do 5s. r. 5s, 19 agen: 
PUBLIC UTILITIES—S 125 ens OT : eee 37 oy Mississippi os, eesece ore aa 
Alabama TOCKS oy Fea aeesessasasease 18% 21 New H P is 1931-51. 
‘Am Mec. Boe pe pe ti Independence pemeerere, S ae even Glock Co. pt. (4) i = Fort Be, *Yo39-82 
ae. Public U iL Knick rial, Akron .. ‘* 10 tb | sem ceetaeaeatade .. 70 North Caroli wiles genie ob tae egal 
- Som. ickerbocke as Do ist eS 69 70 Ohio 5s, OE ita cS 
Assoc Tel Url 6% Lincoln Fire «2. aes obenite >  Seeeaaens M% 16 | Sree: Penn. 60, 1834-54. °"" 
Au City Hi. pi ° M ajestic Fire --, = 29 Pepperell, DEAD. eaehasestnee a1 96 Pacific Coast of Loe 
B eee se ‘* | ‘Maryland Casualty, ne & P Be Sa sa ccate 1 acif A i 
— “te an . 5, 8 105 Maryland C: Casualty. new...... ° hotomaton, B, new..... gt 88 coaihe Gent i oe Anquies Se, 23. a 
= pine as... aes - i. 121 af m = Ins... 34% ind ee 1 pacific Soast Pid. be y 58,3353 1274 
Do 6% Pl. erchants’ Fire ............-. nsylv 72 
Broad River %. = § ‘& P.pf.i6) “* M issourt <a fo & @ . p De 5s. teat or 1933-43 75 
al arse’ 2 a 
” Eee Bot br «ay 188 gs National Gaeualty porenescsese HR ge 2 St outs 4s, 1890°56 80 
entral Mai rv. pf G ag 110 athe ne 8% 1) Gan Rohan ta aie ie 73 
Do 7% ne Pwr. 6% pf.. ». 99% . ia, 153 9% 86 Do 5%s ie aan 45 
Cent in ete ailtee P 94 ‘ New Y RR beaceenes 163 Rock 14 Do 5is, TS pepasetpeeenpioneth ¢ 
gentral Bui vs: 3 po 104 198 New Zork Fire.............-+. x wood Co. ():...-.... 7. = 2, * pre a” 
Set ES = aes 76 «80 New Hamp. A oneeeeceeeeeeeees Bl 24 ee aia se Po, 1902-82 Biabcsncstobasenatens s = 
Col. Ry. P. : paee 6% pica 103% Dum. .......<0. 2. .... BO ba 4 Ro Do pf. . America. ...... a a | dd Arkansas Se gos aams aan 31 
dr han ~ 
Consumers. phenomena 2 50 Do. A380" aoa -4 ; Do 58 rolt Ss, 1934-54 oe 28% 
43 Do u Bet aialcloa ka 1% | Va.-c Ss, 1937-57 IN See ate 77 
29 cum ° 87 poe alts ices 16% *) vin Caro. 5s, 19 pereereeeeceere: bosé 7 
mberland Co. Pr & Li. 125 el Goat’ Hee... . 16% iva irginia 5s, i vit 7 
Dayton B. a L. opt. ae | it | 8 “Do co Loweli Shops ist ‘pt: 5 EQUIPMENT sire 
it & Seales * 8 ist t pf... IPMEN 
Bri anada Tunnel. .._. 10911 72 Scovill -b.; Th T BON 
ee rs Deak Ses renr tere oven -. O% 3% 47% + : Sey tg, a... aie a centage hecin —e luotations, calcul a 
a ee et ae Ss: Ver cee turi isis, ° a 
Gas & & ‘Hudson Gas (8) ||| /160 “a 9 s oak (gi8O8). ...2..000 Interested — ae the pric & per- 
Hud Elec. Bergen (8)..... 160 16% Smith- » (2). reese B27 = 337 Name. ce for all 
I ~ oy Gas (8) wid +e 101 ~ a Southern Stat Type. (i)... 160 165 Maturity. Rate 
I, P&L. seine 108 166 = Solid Carbonic, Lid. a ee a 
Inland P. & L. pi../ 1/2 oa 96 ee eae — 4%6% 4:25 4.10 
pg Se .*::: ed oo 115 — Pf. Bie... 3* “ys | BR & P : us $30 415 
k “J oar & pe... ees 87% 150 Aoeeseeeeeseeceeeces: * 2 Can fg og ates Kop 6 4.55 4.05 
Do pf. - ity Pub. —:* 108 110 oe Standard epee ‘ é Ee AAS é 20 a Pac. ... ieee re 4 }- 5,6 re her 
Kansas Gas & Elec. 7% pf... iat» ui soar Se. Pe, -; PSD be Pe: aS: 48 488 0 450 
Bo pf. (0)... riche gg 040 yaewees. I "sae 94 98 betes! pe 4.60 4.35 
Kings © ese cn ont .- ty 65 an teak ia - 6 g 450 4. 
ioe Angles : Ge pit 108" _ | 2 | ° Tubize cna ee, om gous 18 1 
ict Edison pf & E. 6% pf...106" 108% 6 Wash Cas. of . 92 Tubize Chat. 7% pf. B..... Interested @% © 40 4.20 
Mies, "Bats Be pt. 5 as Sia | Eee 8 8 | Sian S30 
souri Pu soy eet ecg SRE RO: TE 46 inishing ones 4. 
— ween Gi Blve esc. 108%, | INDUSTRIAL A °. s be af Dianwadher se a ae io sa 
Nassau & Suffoik 7 - mates” 4 ee Do mt Juice... yeceisnt 7 i0 re 4.40 
: a a 98% Acolian-Webe KS = Mig... pene ae ae 4-50 ‘00 
a Sa 1. 87 89 Do pf..... eee a. Pulp & ese By 4.55 4.0: 
Nebraska Py Gas (6) ie ceeeees Interested 8 Aeolian Co. pf.............. ¥ , 4 wheatew w/ sete eee eee <6 - 31% 33% 4.80 + 
J.P. so 1% pf......... 101 104 Alabama aaa a Westland = pf. (8).... a 102 4.90 4.00 
3 New Eng. Pwr Co eee oy | 2 Alex. Hamilton Credit. «+--+ Interested Wheeling Stee! beseateneeseen er $8 ¢8 
foe mae. Fe, ...----: 11 ' 29 Ameri Credit ..... -s++- 1 1h Do _Sreneyenhis a 4.35 4.15 
Northern N. Pub. sve ot 8344 8 American Glue com........... “24, dt | 29 Whitman Re ios 118 £3 410 
Penn, Ohio P. aa. Amer. Hard Rubber.......... 2 15 Whitman (Wm.) pf........... 108 115 $33 215 
Do io P. ss --- 103 Amer. Hardware ............. 32. Ci! Do BOGM 2645... esceeee SL = G8 4:50 4.00 
8 Pub. Utility Gon. é ved -+ +109 Do pf BR GAD... -- 0-0-0 S 2 woe ciien seit 2 & 4-75 ‘35 
ion. Corp. 7% pf. 10 Am ea eteeates's Worcester Sait. ...-....... : 475 4. 
Penn. P. & L. Corp. 7% pf..Inter wo AiRers Meter’ Go0°00000000000 3 OBO oung (J. 8.) Go. com... B  §e eo 41s 
Pub sve: P. & L. pf...... 110 esied ArSactee 45 4 TELEPH m2 22021 88 100 +30 410 
eo HO. tity | s Bait Televisions. . = : 
R ve gf Sot 1% yt. 85% 8 Baird ck & Wilcox (7). + Aah 18% ONE AND TELEG 4.50 4.00 
Sioux Sity oo OP  eenees 102 oe oF hee fe 100 STOCKS RAPH— S30 3:00 
_—— U. Mid ae (7)... 102% re ancroft {s. Cc.) 2) seeeee ’.. 10 % Am D Tel N J (4 4.75 4.40 
S. Jeracy G., E bate, Oh: ---- 02% 104% | 29 a. Sees por Bt, 2 .. = 4.75 4.30 
-~ , E. ; : ” me eee) Ee Bae: = ‘ah 
So. Gols & 5, a ” Bates Manufacturing... a 5 US Oe a ate Gap... 110% 112% 4:70 4:20 
7, Pe, po Me es 22 3 = {E. ¥ Baar ow... - 61 Cin 8 Tel (4.50) neteeeeereees ts 148 4-40 420 
ge nis” a alee 101 a (4)...... 5 E & Ba GB). cscs. ae 101 5.90 5.2! 
” “+ Bates Telet ne Rie eas ee Peas 60 Fran y Tel (4) OCT 104 120 5 
Texas hp ca cee 108 - | omg efrigerator pf. (7)... ulin’ Tel (2.50) 2 -110 on -20 4.10 
T Pur. att. a nt..!)!!: 101 mi Co.... of, G55 oe int Gosan TO “aaa naveeeaese 60 as a5) 4.00 
ee ee gitevrelarior sg | AM eg 8 2 
United E. at E. pr. lien... 101 is “ 2d L eae eae % 41 N Eng fr aT a ae «120 ae 4.60 $38 
Public & -) 5% pf..... 7 runs.-Ha entender Get ot by 14 Mutul T (1.50)... % 151 -20 4.10 
U ery 1 7 ‘alke-Coliender 7% pf. 8 N (1.50 % 5. 
Utica 6 Pf ac Service (7) vf.. a3” 68 Burden Iron pf Soliender 7% pit. 60 a me "Tt (6.60), eee 1 OS 435 £18 
un ted G. &E pf, eRe: ions 108% Do -- uowmemans i ee 48 Penin Tel ee im 4:35 4:15 
Viretian Be z me 2 1% pf.. 93 106 Carnation Mili pane cise x” & Porto! feo yp ella 17 P. & L. 5.40 Pert 
Wash NE occ e-c'on 95 Do Create ee 102% core menag so" "7*090"<5°" 104 — — 60 4.10 
50" 9f When Gig | Be fT (er gid: ava 65. 5B ga et aa, ae | eee 430 £10 
A) ease an es 5  eeeegebers So N (7 1 { p sect apeeeestes ‘25 5. 
yy peste (B)..veee sees. 18 190. 8 Community ee 2% 6 N ne 7 & (8). srottt tbe satu DO «oseeserveeeerenes ; 35 6.75 
ae ieee gia A AS ohare ee y eA peace a te te 
E—S dtm i)... .... ene teams bane oe ‘ 4.45 4. 
Aetna C. & ae TOCKS Donn Dis . ~~ beesicaet a: BY pecan STOCK LAND BANK 10% ° ‘50 red 
Agriculture utc, ae Oe ers “eee : i Atlantic 8. C. be, ivi eer fs “31a 4.90 “To 
i Be BO | Bim ete 6 933- er hs darter en- 00 4.40 
Am. Alliance 0000000000000) $8 phcon (3.9, Crile (@) 2000 mt | Burlington Si deccccoc ge gf | vega ay £33 
Am. Equit ~~ eee 29 Draper C | sgelopetanpins ™— Do 448, 1937-57... 020002. 48 51 Do ~aecanet 430 4.10 
Am. Hom able, SS he agatanie ay 20 Dry Ie ‘orp. (4) tre ne ae 45 Californ: 1934-54 peaee -. 55 58 eS. 4.45 4.20 
Am. I errr = ° Eis -_Seeiee ....:..-20.i- 46 ia 5s, 1936-56... é . 50 54 te 41 
t» Am. Invest, Sec. com. sr og lee $ § | ke Ses es B, 8 | ws £m fe 
. Reinsurance m.. CT rie 9 ’ M-53....... bee S4% 88 =| West. Pac. ....-++--- 45 4.25 
Am. Reserve, new...0... 0... 8 Federal Aviation, ww... -Im 8 Sg" 1% BL mae oe 
Am. Surety !...creerc 2000200) 34 Franklin fy. Sup...” nits. Renorenpe eo "Sipritties:- £20 4:30 
Automobile ooo oeec sess. 87 General Fireproofing pf. (7) erested | PDS i £ epee £60 4:30 
re American ......... 7 Grato ineprooting vf. (2). "108 «112 po eee 5053 CHAIN S ~~ 
pone Raeeee’ eee enn Pf oka ight... ethene: CHE | First Se, 1982- iii 5 “| oa | Pobest her TORES—STOCKS 
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Key and —_ = 3 | Bae Ne "900 250 
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Security Market eet ci ROS Bs Bott | * He eyo ot B 
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ae 
ti Out-of-Town Markets s2tusday, march 28 
= 
Week Ended Transac ons on 
: Los Angeles Philadelphia Montreal 
San Francisco os Ang STOCK EXCHANGE. 
an STOCK EXCHANGE. : STOCKS. io Lew. tan. STOCKS. 
a STOCKS. se American Stores ........ 4 4 Sales. High. Low. Last. 
nae High. Low. Last. Sales. High. Low. Last. 1,100 Atlas Utilities ........... us” 1 780 Abitibi P & P. gr ss sooo a BT = 
Sales. 169 169 100 Barnsdall Oil, 11% 11 500 Bell Tel of Pa pt. oe 2 ra 11 ; ? eum, Pe qo 8 2 2 
lo& Lond-FarisNatBk. . 169 hica Oil, A 10 10: Budd Co ae > Alberta 
i, 113 Associated ind "Fund “yy # 5 200 Byron Sackson Co 6% uo Central Ale avert , 3 3 90 Amalgamated Electric . sat sa 3 
i't70 Bond a bar ager ne es 3 ne Sask : 87 87 ee Gauden Fire Ine is 1 2 340 Atlantic Sugar Refrs.:: 23 
1,170 Bond re Co, 6 6% 10 Central Investment Co... 87 HH rH 4,800 4 i . yy: ot 1018 101% 
6,058 Byron Jackson iene 1“ 14 14 250 Citizens National Bank... 86 oe 4 15,200 : : 90 pbo cun P , ree : : 
15 Senne, Semeat Ce aS i 2,000 Douglas Aircratt.'Ine’... 3 23 32°00 52% 53 453 Bell Tel of Canada’. ‘148% 148 148 
Bi ill , ret or he 8 1B ' ,025 Brazilian Trac, L & P|’ 24 22% 
*20 Gal-Ore Power Co 1% pf..110% 110m 1108 7s aie ee i% 1 17 x .; 24 28 3) Britien Columbia Packers 24 2 62 
1, = California Packing >: § in & , +4 Gone year T& R pt....| 73 73 % 5.600 Guar Tr Rets for yore Col Bs, ke ue 1,230 British Columbia Pwr, ~ = ‘ 40% 
3 Gat pillar “Tractor ‘Co. : a7 ‘. ae intecnat Reinsurance 5 25 25 an é Herat’ te ie  @ 41 41 1% Bldg Prods non- ‘voting, A 25 24 
8, 258 Caterpillar Co, A.. 19 1 1 300 International Reins iso so 1,200 Horn s ¢ a 1.506 Cuts Prods nox 43 . : 
210 Clorox —y x yf ist pf..101 1 101 100 Lincoln Mortgage i stees i 107% 108 5,400 Ins Co of No America. <a = bs $05 ant ae ment * 8 
30 Gon Chem indus, Ine. A. 22, “24 “a 00 LA Investment’ ee ™% 7 7 3500 Mitten Bs. eee EN 10% 10 125 Canada Northern Pwr. 1 aa 
250 Co Crown Zelierbach vtctfs 4 4 44 800 2 5 Corp. : ; H 958 Dead 8 S............ : it ale Gennte ponarn, Pw ; : 7 
“ioe ares ger &-..- 33 300 Pacific Amer Fire Ins... 22 22 22 8,300 Niagara Hudson Pow.... 14% 13% 13 90 Canada Steamship Lines. 7 ™% Te 
Do pf, Ser B.. a F414 400 Pac Finance Corp. . 14 1 1 5,100 Pennsylvania Railroad __ 5944 375 Canada Wire & Cable, - 30 29% 30 
Dougias Aircraft Co, Inc. 23 2.008 a ca shim ate kacce geal 8 ‘100 Pennsylvania Salt ....... 62 62 62 1,333 Canadian Car & Fdry 17 17 17 
1,980 | ne og Corp. 1 9 9 1,300 . at, | ree z. or 1250 Pemevarenia Balt. s : poten Car @ Pe ; 5 uy. 
*300 Fageo! Motors’ Co. a ot 2 100 Do om Ist Sa 27 1,645 Phila Rapid gate iss 13% 15 . Canadian Converters. 58" 58 58 
aes 100 Phila Rdg Coal Ir....| |. ian Indus 
220 Fireman's’ Find ins Go. 30% 800 Pac Midtoal Lite Ins Co. 55° 542 54 “20 te Gee 37" 37° 37 = Et a 
é3t Food Machinery Corp. $00 Pas Penix Service, A 25 24 24 P’road Corp vt c........ 1% 6% 8% | 25 Canadian Locomotive ||: 18 18 18 
$50 Foster & Klelser Co. et } 1% 2,700 Pac Westerns On Corp..:: 108 2 p ft ty AAR ain a 43y 2.917 Canadian Pacific Ry. 12% 41% 41% 
. + old . 1% | +. .25 Scott Paper ............. ¥ t ow 
150 General Paint Corp, aa 21 22 300 Pickwick oe a eee 1 : H 1 25 Scott Pa ae mre -& 3 4 1 4 Cockshut A Seer a Can: 1118 17 16 
“804 Gt West Pwr of Cal 1% pi.l0s 104% 104 “30 nae Oe: 2 Bs 2100 Standard ‘Brands , ™ | 4270 Dominion Brias r 2 
119| Do pt. . 8% 6,900 Do pf 200 Tonopah Mining .. % ‘ 135 Dominion Glass. 
a8 atte con sien: By | tom Be geo BM WS | aoe Oe Poee MRS. By gy | ae Romine Sc ett ad 
205 Nowelles Com & Sug Co.. 44 4 44 % ay yet "104" 104” 104 te 4 Oe 102% 1027 102 ane Dryden Paper 5 
OF Sop, EAS... 2 Bt Natl Sec Corp.. 41% 41 41 Union Traction..." : 21% 21% = 21 170 Eastern Dairies 2% 23% 25% 
1367 Kolster ‘Radio C gore. A 7” u 17 900 Security First Natl Bank. 8 87 gt 22,700 United TP etbarcusuaee 30 = - 230 Foundation Co of Canada us " . 
18 “DeBe. oe a | eee ee Li00 United Li'& Power A.... Say 30 810 General Steal Viares. =. 68 
n indus vt, B.. 1% 1% f me __ Rp RR 53 51 "25 Warner Co pf............ 9 8696 96 60 Gurd (Charles) & Co. 
= ie wit Salt Co 10 10 10 Ses. Se Can - . = Westmoreland Inc - 164 164% 16% 270 Gypsum, L & A of Can.. 10 
30 Los. ~ Gast Elec we. 5. . a4 4.000 Do 6% pf 27 ; 1,108 Hamilton Bridge ......._ 1 16 1 
o® tee tg Ry 3 16 4.600 } o. Pf, ‘edidinawkwaie BONDS "846 Hollinger Con Gold M...8.50 8.20 8.50 
“58 Magnin (1) & 6% | 34°30 Do ghts ............. 2 2 3 75 Howard Smith Paper Mills 4 
han(CaiculatingMach ve gr go ‘ Gas pf, A........ 27 000 Del El Pow 5%s.,....... $9% 99% 99% | 12044 Intl Nickel cf Copene 19% 1 17 
. § -y Realty 8% pf. 87° 87 sf 20 So Cal ties “Gi a 102% 102 00.8 Ene & Peoples ean. 8° 3” 3s 044 Intl Nickel 
PS North Amer Inv 5%% 5 pa 82 10 soo | of California. a6 s # 21/200 Phila Elec 1 Ist bas: 109% : see 195 Do 1% cum qed nee $8 os S 
Do Pt... -. 5... wanes 7 Taylor Milling Corp...... 6,000 Phila Elec r SMS..... 86 Lake o oods 
1,582 North Amer Oil Consol. a* 22 i ag & Trust Co..... 75 by toy 23,000 York Rwy 5s............ oo 99: 82 Lindsay (C W) & Co 5 7 a 
Sig Olive, United Fiters, © B38 "$800 Union Oil Aamocintes > ter ihe MeGaiFretiense Gi." 14 af” 38 
565 Oliver Un i 11 11 5,900 Union Oil = ay # 1 e 1, a8 | ar ee Cottons cum pf100” 100 100 
1,168 Do Plantation 5,100 Union Oil of Californ 2 = a Baltimore o 4 etx ws Se 
115 Paauhau Sugar P' ec Co 514% 51 100 Van de Kamp’s ye ; : : 17,460 Montreal Rae ae ae 
iat Bo ge a Pi ra cs 300 Western “Air Bxpreas 188 188 158 Sal “rOCEe ime. Low. ton. | 208 Brewerles .-...: 4% 33% 33% 
< erabess** <8 es. 4 4 National Steel Car... ... 
1.134 Poet sing Gee... as 1,300 Western Pipe & Steel... - eg 30% 304 240 Nati ay 3s @ @ 
200 Do $6 afe ff 4 ‘as: a + BONDS. 42 Atlantic Coast L go. Conn. = = 4 2,081 Power of Canada ass 63 4 62% 
30% Trus Price Bros 0. . so 
10a ete Ss te Co.....130% 129 130 1,000 L A Gas & Elec ge, 1942. slam isa i 46 Baltimore Trust C 31% Sty 989 Price Bros & Co “Be 37% 31% 
0 Do pt 1s iy, 43 Sess Eee Gas & Bice 58 435 Black & Decker Mie 12%4 12 12 1,401 Quebec Power 47, 45 46% 
1,244 Paraffine Cos, mas Co, A! 10 10 ryt] Richfield Out Co 3 one slay 304 104% 108 1 Ches & PT Co, Bait, pt AI8 8 118 "105 St Lawrence Corps, wh 2 
: : v < d m re 
380 Richtieid Of © 1 Co oe om. 5,000 Do 5s, 66........ nindweessaens 104 104 73 Commersal Credit Co Le 4 24 1% at- A. C Mile. 20 20 20 
8804 Roos, Bros Inc 15 15 180 Conso! itation Coal Co.. * ost 2% ore 152 St Lawrence Paper Mills a - 25 
» abasawe 97% cum r Pp: 
% San J vee P 6% pr pt. 103 it ig Los Angeles 2 a A, 8 Bo hs iy ng 4,126 Shawinigan Water fem 5% me oe 
1% prior p 30 1 Do 6% pf Ser D........ 60 Sherwin — 
sO senies inger & Bons me pf. cee 0 1% CURB EXCHANGE. 25 Eastern Roll Mills Go. 9 9 9 55 Simon (H) & So . 19 19 rd 
1.020 Sheil Union Oil Co 3 ss” 83 STOCK 40 Fidelity & Guar Fire Gorp 30 27% 25 Simpson, A ........ - ie 4% 4% 
110 } erman, Clay & co. pr pf 53 92 92 ¥ High. Low. Last. 58 Fidelity & Deposit...... 163 161 161 144 Southern Canada Power. . 32 32 = 
128 8 Sierve Pac Eleic Co pf... 92 1 14% Sales. 8 20 Finance Co of Kmer, A.. 10% 10% 104% 591 Steel of Canada.... 40 39% 
th Pac Golden Gate. A 14 72 Atlas I Diesel ms. S- 5 rt 5 9 Finance Serv Co, Class A 7 7% T% 105 cum partic pf...... 34 34 34 
Ber My Co, Ltd. 43% 25 Aviation nor of 00 21  Septhye dlegaaag ™% ™% ™% 40 Twin City pid Transit. 10 10 10 
16, its Standar ring 'y Oi Co of Cal... 4 ; 7 600 Bandini Pet Pete...) se 36 255 338 First Rationai Bank... ‘6 40 40 40 110 Viaw Biscuit Pprerereeae | 18 38 
‘206 Thomas Allec Corp, A... 7 1 7 | O08 Bandini Fete ......... - Cc * 2 8 Pp *- a 
4.680 Tide W Tide Water-Asso ro ott & Co... 7 60 25,500 = si m ite Tractor sawed 13 1% = 4 ~~ i. ‘a va hye FERS 8 sot son ba Winnipeg Electric ....... 20% 2 20 
40,284 Transamerica Corp of 208 20 800 Cities” Serv wy: un 7 5 30 Maryland fret cs... a 31% 31% BANKS. 
x + hy, - se 2.225 Claude Neon Lis le Trust Co... ...410%% 410% 410% 2% 4 ome 
5431 Unlon Olt Co of Cal... 2h, 21 5 > faye Steel. oe 11 Merchants & Miners T Co 30% 30 30 oi? Canadienne Nationale .. ‘Bow BO Be 
"Finance Co ‘pf 8 Continental Oil of Del. 9 9 9 2,063 wr W Penn P oo s 25% ease ed 209 298 
100 West Amer 1 Co of Cal. 27% 24 25% 2,480 Cord Corp ............ M4 11 14 ORE 2 2 112 Nova Scotia "318 318 
ee Py ye PR, A ?® 9 9 ‘100 Cu Wright Gasp” 5 5 93 Mt V-W'dbury £o -.. S 33% 33% rer: 
on 700 © etroit y+ Aaa A. a 0 ae + too &_ Cent R R...... 89% 4 80% DOMINION GOVERNMENT BONDS. 
iscqttid|s«COitié‘gws: toot, AQircraaft’ ...... 17 1 35 Pa Water & Power Co.. 67 100.95 100.95 100.95 
85 District Bond ......... ip 9 9 9 1,500 Dom of Can War Loan. 
San Francisco 13°150 Electric 3 etn “3 we 6” ot 2.881 U's Pigeon A = 34% 31 a ‘ 5790 Victory Loan 56 2 7. =~ rod 
CURB EXCHANGE. "400 General Aviatica "":". i ug 11 af Union, Trust, Co.. ‘60a 58 38% 5 ri 7.500 Do 0 $0 110. $0 a $0 
STOC General Motors ...... » nae 
BS gh. Low. Last sie Gladding McBean 20" .20 ee 5300 Rese : 1 "104:60 104.60 1 
Sales. 194 9,500 Gold Ore ...... : F ‘ i 
oS tae ahaa eae a | area _— BONDS 
5, mer ’ 26 27 , 3 101 18 10 1 
‘to Anglo Nat'l Corp, A... * 5% 1,300 Intercoast Trading... 7 : in 4 $800 Baltimore City 4s, 1961. 10m 101% 101% $17,000 Can P&P debs, Laur om 2 
ay Eng, B. 4.10 4.00 4.1 = > f Reeecbeenes 60° 60 21,100 Do 4s, 1988 20207 01% 101% 4,000 MeNiah (Robert ) & Co.2.75 228 232 
300 Atlas. imp Del)... 499 4.90 Bie 2 s 04 3,006 Con Gas Co gn 4i4s, 1054.101% 101% 101% 1'500 Montreal Tram ist mige. esai ant ‘tot ‘sol 
30 Souk of Amer NA. ; oa oat 3100 Semper Radio -.--- 05 3 Pe 3,000 The J Ray Arn um- - 2 i200 Nova Scotia, Steel oe 
Cal-Ore Pow ne ee 55 55 1,407 Kinner A & M Corp 245 210 220 A Py - 3 1, 
10 Cal State Life Ins.... 20% 18% 18% | 43.210 Lincoln Drilling . = 2.000 Maryland E Ry Co 6148, 
& Or cee coe ox Corp, Del...2.55 2.55 , 16,000 United Po: ug 
20 Ses Pow... 23 21 a i Mas t 15 6 .75 ‘ Co 6%s, 1937......... 60 8665 Montre 
587 Claude Neon Elec 7 450 Mascot Oil ............ ° 4 : ’ dos gctes 4 2 
“100 Gora Corp cone eae a “100 Mt Diablos "G0" 50" 50% "9:000 Do income 4s, 1949." a 3 CURB MARKET. 
1 nN ist Pt. ev cke 57 52 52 300 Nordon Corp .......... 45 45 45 24,000 Do 6s, ibhessesonss 61 MISCE NEOUS STOCKS. 
= ow ta aa 06 «05105 } a AOD 0 8640) | (40 LLA 
200 De Vv: : 1 1 1 23.500 North Star  peehetee 45 40 (45 Se BO Me  MES.......- 4 7 High. Low. Last. 
100 Dominguez Ol) pf. - fi mm mm is — eS 2 ‘j oe -* -32 -32 S ' ° 480 Asso Brew Co, Ltd. Se I. a 
noe ; d ‘ ssociates, inc. il a . . 
a Fw, —Y os." 10% 11 35 penne Indemnity Go. aa ae 21 t. Louis 2.575 Asso Oil & Gas... iy iy 
205 Gen Aviation Corp . “a” 4 209 Pac f Amer... 24 24 USTS = Dredge & D Co. 35 35 
1,459 Gen Motors Corp .. 10 10 209 passe Sus + Fe 24 24 24 BANKS AND TR . wi Can Dr lekere, 144 8 * 6 
— Milinois Pac Coast .. 3% anit i? Riverside Cem Cement mat pt... Z ,! p 1235 23 Gan Win Wineries, Lia... 2% 2% 2% 
= Y ‘Trading 7 T 12 Security Co units... 44 44844 © samen Reid Airerah.. 36 6 
6,315 Inter t AT = .20 60 So Cal Gas 64% pf... 1048 1 1 335 Distiller Cp Seagrams. 12 12 12 
$0 Italo Petroleum 50.60 20 Standard of NJ....... 44% «44% 44 190, 190 325 Dominion Eng Works. 32% 31 32 
$:300 Lincoln’ bi 2:58 258 | 2100 Tidewater Asso Gil. 3 o” 400° | 1.810 Dominion Sites, Tt. ao iy 3 
oO McBryde Sugar 18% 17% iq | 18650 Tom Reed Gold Mines. 92 84” 88 5 St Louis Union Tr....... — = "764 Dom Tar & Chemical. 14° 134 13 
10 McBryde Sugar oe ee ae ae "5 Trans Air Trans, Inc.. 6% soit aed 328 Do pf....... - - 91 91 
— ) eas & Co. 25 35 =. 800 Un Alveratt & Trans Cp b 03 03 STOCKS 5,245 Home Oli Co, Lid. Me 1.00 1 
7 can P j d . 
200 Occidental cious tee ** dite eo 1% 17 United Linen pf . 34 34 34 RE eee 29 29 » 4 4 yoo raise 2 of 10% 
32 Out Sees yy? 4 13 13 13 1,400 Universal Cons Oil. 9 9 284 Brown Shoe ............. 34 B 118% 2368 International Petr 12 12 12 
ae Fasee 1 12% 700 Warner Bros Pict, inc. 1 = - 1,102 Do pf x eu "125 Page-Hersey, Ltd..... 90 90% Wy 
10 Pacific Portland Cement. 1% ; 70% 67 36 37 25 Page-H a. & } = 
31 Do pf or, 9 10 “ e . LIES: 1,180 Walker, Gooderham .. 8 ™% ™% 
420 Pacific Western Oli ||| 3 Cc ti 2% 2% 
aoe Bedie Os Ae rh i'40 1.75 incinna = = PUBLIC UTILITY STOCKS. 
120 Republic roleum ..... 1. ° 245 xs P 
11,938 So Cal ~~ * aS ed — Fr a STOC a ar 15 is 385 Beauharnois By Sp. A be F BY 
100 Sears Pee ae > 925 Amer Laundry........... 3s 35¢35e 332 Inter Utilities, Class A 45 44 “4 
25 Shasta Water pf .... nS os 51% 970 Amer Rolling } ea 30 110% 110% aoe  Sesenrad 10% 9% 
= be as: 28 i] 3 a ee MMR, oi cassces Oe 5 BONDS 
530 Do Pp eesee y sok beteeadcees 1 1 a d 
280 Do pt Prec eeecee 27% 24 Cooper new pf........... 11 Price 108 105 105 
35 ie ye . ™ ‘ae ole ie 3.499 Eagle Picher REEL A: oot 28% 2” 107% 108 1,903 pune Ertet os A + . 
s ee CO EE MPI 6c eccicccas ce. nga 
$00 Stand olor 45 - ro - 124 Gibson Art 2222200007172! zs 2 2 139% 9% MINING STOCKS. 
315 Sunset McKee. ‘ . & 8 197 a Do pt <aawesen “shee 1 4 4 4 sesh tities Gite ben. ‘ én -s 
inset” Ol, A.... 08 07 07 3K sasehescrossnats 33 39 1,000 Amulet Mines, Ltd -38 -38 -38 
2,658 Sunset Pacific Oil, - 15 15 15 | 2375 Kroger ............ 68 ii 1,100 Barry Hollinger ||| 16 16 
IES chntat-bos vessuen te a0 2 167 Proner & quaaee ist ere mane ie 190” 185 ef x “300 Barry Hollinger... “ee ne ne 
United ‘Aireraft a 35 8 4 t See 1 1 on 26-26 150 Falconbr Nickel Mines 1.65 1.65 1.65 
2,810 United Aire ai ox 4 187 Do 5% stagterteeees 08% ? 180 Fe > Re 
Virden ing | eK 7 7 300 Richa aa"? 12, 2 820 Melntyre-Porcu. Mines.22's0 22/42 22.50 
West “Coast ite ina! 375 375 35 41% 424% ue 3 128,775 Moss Gold ‘Mines, Lid. 60% ‘55% 60 
314 West States Life Ins... 46 43 46 12 12 ww 34102 00 Nipissing Mi Mines sf fs 
2S . i : 
Benes. PUBLIC UTILITIES. 7g re 1,705 Siscoe . -... x 05% tox 
, 96% 96% | $209 Cinn Gas & Elec......... 101% 1 F 8. 7. ! 
$000 Gr Wm'ette. ; > o% o1.. 90" 90” ist Sinn sub Beil ‘Tei baiennee i io3* 1 1,570 Te Teck- ck Hi Goid Mines. iis ios Lie 
Coast - 864% 86% 335 Cinn Atha we qupanietiinns 40 a 60 800 Wiehe | ty — t Y 
13000 Il Pac Coaat 0%, i "36. 9° 8690 CN O TP pi hexescasaed 109% 1 1 $1,000 Scullin 68 ........... 6 8660 
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Transactions on Out-of-Town Markets—Continued 














Pittsburgh 








STOCKS. 

Sales. High. Low. Last. 
110 Arkansas Gas .... ; 6 
fie Aenese Ges... 8 

1,365 Armstrong Cork.. 21% £21 21 
Blaw-Knox benberae 27 26 26 
1,130 Carnegie Metals ..... 212 ms 
304 nahoe’s saeee ove Se 11 13 
135 Hach-Lind . “oo ie 12 13 
10 Jones & Laughlin Pe. 122 122 122 
100 Joseph Horne .... 31 31 31 
30 Koppers Gas ... 102 102 102 
4,195 Lone Star Gas. - 3 21 21% 
80 Do pf Raivataael 108s 10 108 
250 Mayflower ‘Drug oS 1 1% 
1,835 Mesta Machine ° 3 33 
740 — Fireproofing . 21 
175 HS Rdibtccaueas-0e: ae 30 31 
2,000 Phoenix Oii ............. 15e¢ 0c 15¢ 
40 Pittsburgh Brewing sind aa ce % 4g 
725 Pittsburgh Forging ..... 11% 11 11 
647 Pittsburgh Plate Glass... 41 41 ag 
Pittsburgh ed & Bolt. 14 1% 1 
415 Plymouth Oil ........... 1 12 12 
100 Reyner Bros ............ 1 tt 1 
90 Ruud Mfg oseenee 21 21 
1,000 San i. Mining. . eT 02 .02 
300 Shamrock Oil 10 10 10 
10 Standard Steel ‘Spring. . . 26 26 
435 United Engrg & wery.. o<< a 36 37 
10 U 8 Giass 
3,525 West Public Service. .. ey 178 1 
TRUSTS. 
5 Colonial Trust ... 295 295 295 
131 Peoples Pittsburgh ‘Trust. 125 125 125 
New Crleans 
LISTED STOCKS. 

Sales. High. Low. Last. 
20 D H Holmes Co, Ltd... .115 115 115 
10 Insurance Securities Co.. 8 8 8 
200 Lane Cotton Mills Co.... 14 13 13 
365 Canal Bank & Tr (W I). 24% 24 24 
§ Hibernia Bank & Tr Co.. 90 90 
2 Canal Bank & Tr Corts. \% dy ly 

CURB STOCKS. 
850 Gillican Chipley Co wy ly Wy 
10 Jefferson Lake Oil (old). 7 7 7 
25 +72 Fruit @&ss. 3% 3% 3% 
325 pf ne . - 35 35 4 
263 Wesson ou e Sn Dr.... 
te” rer RRR ane 57% 
LISTED BONDS. 

$1,000 Little Rock Ry & El 6s..102% 102% 102% 

20,000 Memphis Street Ry 5s... 37 sot 37 

26,000 New Orl Pub Svc 4%s... 94% 94 94% 

10,000 New Orleans Fad &. . 99 98 99 

3,000 New Orl Pub .'50. 97 96: 96% 
300 City 4%s (aot? Is is). “teat. 99 99 99 
CURB BONDS. 
$1,000 Cloveriand Dairy 6%s. ...103% 103 103: 
2.000 Kansas City Pub Sve 6s. 44% Prt 44 
Detroit 
STOCKS. 

Sales. High. Low. 
160 Baidwin Rubber, A... 14% 14% 
SE ED BD nccvcccveccescs+evceecce 5 5 

9,592 Bower Roller Bearing | 14% 
2,700 Briggs Mig ........--ssceccees 22% 20 
8,079 Chrysler Corp .........--.++++- 25 
45 Continental Motors ..........-- 4 4 
159 a ms x ucts, B free..... 1 1 
30 B.D © Grccccscceccessccss 1 1 
1,495 Deisel-Wemmer-Gilbert ........ 17 15 
100 Detroit & Cleveland Nav... 8 8 
600 Detroit Gasket .............. 19% 18% 
100 Detroit Majestic Prod, A....... 6 6 
100 Detroit Gray Iron 4. ane 5 5 
25 Detroit-Michigan Stove ........ 3 3 
440 Detroit Motorbus .............- 4 4 
110 Detroit Steel Produc ence Oe 25 
46,604 Ex-Cell-O Aircraft = Tool. . 97 9 
275 Federal Mogul .............. 7 7 
521 Federal Motor Truck........... 6 
655 Federal Screw Works........ 12 
19 Ford Motor of Canada, A...... 29 29: 
154 Fourth National Inv........... 29 29: 
6,138 General Motors ................ 47 42 
965 General By y eenaeenseee 4 4 
6,140 Do conv pf.............+..- 1 10 
450 Graham Pat e Motors ......... 5 
1,045 Grand Rapids —- onan 2 25% 
36 Great Lakes Eng........ 22 22 
1.790 Hall Lamp ........... 8% 8% 
Be BEE EEE in ccccccecéeoecesen 41 41 
100 Houdaille-Hershey, A ....... 17 17 
ase anocd se ceneiaees 8 % 
750 Hutto Eng, free....... 2 2 
980 Hudson Motor Car... 23 21% 
BP BD GD oicctcctccescccceccss 27 26% 
50 McAleer conv pf........... 18: 18 
1,338 Mesta Machine ..............++ 35 32 
800 Michigan Sugar .......... 18 17 
230 Motor Bankers ..............+.+- ag 5% 
4,169 Murray Corp ............. 18 15 
75 Motor Products ............ 42 42 
5,155 Packard Motor ..............+- 10 9% 
2.128 Parke, Davis & Co............. 28 
14,569 Parker Rust Proof............. 108 93 
1,320 ——- Forgings ....... oa 11% 
RM EE casacesesescccsccoce ai 8 
210 —— National BBV... cccccece 55% 
35 DE. cdécbagesendccccaceevee 52 50 
200 River "Raisin Se 1% 1% 
6 Scotten Dillon ...............6+ 16 16 
PE Mi dcpideecascnteekes 12 
i > see eres 8g 
100 Stearns (Frederick) ....... 19 19 
1,307 Timken-Detroit Axle . ‘ 11 10% 
50 Third National Inv.......... 25 25 
475 Universal goer. prsueeteneere if 1% 
920 Universal Products .......... 14 14 
7,135 Warner Aircraft. peeKe aa 3 2% 
100 Whitman & Barnes....... VE 4 8: 
GED Pee FG Gacsscscccsiscce 3 3 
BANKS & TRUST COMPANIES. 
3,120 Detroit Bankers Co............ 80% 77 
7,816 Guardian-Det Union come. Inc 40 38 
25 United Savings Bank. 51 51 


103 Fidelity Trust Co........... 31 30 
Cleveland 
STOCKS. 
Sales. High. Low. Last. 
10 Air Ways App pf......... 72 72 72 
340 Apex Electric ........... 12 11 11 
20 Brown Fence & Wire ». of 6% 6% 
281 Central Ay aang Bic. 60: 58 58 
5 Chase Bi :103 03 103 
194 City _ 38% so 36% 







P 
3 Cliffs Corp v t a4 
102 Cleveland Illum pf.. peewee 1 
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11" 
















































Cleveland—Continued 
STOCKS. 
Sales. High. Low. Last. 
= Cleveland Railway ctfs.. 7 " 7 
141 Cleveland — Pp! pf. % 1% 
69 Cleveland Trust ........ ‘316 315” 316 
140 Cleveland Union Stockyds 16 16 16 
84 Commercial Bookbinding. 12 11 11 
565 Dow Chemical .......... 51 51 51 
11 Electrical Control ....... 63 63 63 
145 Faultiess Rubber ....... 36 36 
Se EE SD ncccacccceedce 6 6% 
50 Firestone pf ............ 61 61 61 
75 Fostoria Pr Steel........ 11 11 11 
73 General Tire ............ 110~=—s 101 101 
DD UO scasaccscecsecoue 83 83 83 
* Soecete samp eseoeee ‘ . 4 
23 Greif 1 Bros oe Ddinineted-aere 21 21 21 
38 Guardian Trust ......... 330 «6329 «=. 3330 
5 Halle Bros P. StRrevevewe 98 98 98 
10 Hanna (M A) pf........ 94 44 94 
50 Harris-Seybold-Potter . § 4 4 
Se BE, POE sscccccrcceces 13 12% 13 
1,478 Interlake Steamship .... 42 40 40) 
181 Jaeger Machine ......... 1 1 15 
50 Kei aley_ island SS ebia ao eawlained 32 32 32 
431 Lamson Sessions ........ 14 14 14 
90 M Kee. hat betvanseadede 37 3 3 
25 Medusa Cement ......... 65 65 65 
90 Metro Brick ..........:. 27 27 27 
280 hawk Rubber ........ 8 7 7 
865 Myers ey Dibnaéndaie aan 45 4 43 
115 National Acme ......... 95, 9 9% 
112 National poi Se 136 136 136 
33 National City Bank...... 323. 321 323 
19 National pastas pf....134 134 134 
440 National Tile ........... 8 8 8 
500 le-Le Mur leads +o 2 2 
140 Ohio gon Bs cccas . 64 62 62 
47 giles ipnnesse: a of | sf 
30 aie Electric ... % 
50 Patterson-Sargent re 265 
160 Reliance ,~s 26 23 
419 Richman 73 69% 
210 Seiberling Rubber 61g 6 6 
0 Selby Shoe ..:... 15 15 15 
342 Sherwin-Williams ta 
72 reer . 107% 10 107 
215 Thompson Products -. 164% «16 1 
105 Trumbull Cliffs pf.. ook 103: 103 
20 Union Metal ..... .. 34 34 34 
726 Union Trust « 70 70 
50 Vichek Tool > 9 9 
492 Weinberger Drug . oad ae 11 15 
25 White Securities pf...... 102 102% 102 
148 Youngstown S & 7 pf...1 00 100 
BONDS. 
$5,000 Cleveland Rwy 5s, 1933. .100%4 10% 100% 
1,000 Cl SW Ry & L GCM 58,54 4% 4 4% 
. 
Chicago 
STOCK EXCHANGE. 
STOCKS 
Sales. High. Low. Last. 
650 Abbott Labs ............. 39% 39% 39% 
550 Acme Steel ............. 37 35 35 
150 Adams Mfg Co.......... 25% 25 25% 
6,500 Allied Prods Co.......... 29 24 28 
1,550 Allied Mtrs Ind.......... 2% 2 2% : 
220 —. e. OP Pho ccoccces 34 32 34 
350 Am WF Boccccescesse 16% 16 15% 
1,550 Am Equities Go: seuneses 
80 Am Pb Ser pf........... 93) 93 93 
400 Am Ra Tel Bts deeboedens 1 1 
8,910 Am Yvette Crp.......... 5% 4 5 
150 Appaichn Gas ........... 
800 Art Metal Wks.......... 7 7 7 
350 oS 60 59 
BS Aes Te F OS. ..ccccvcscs 69) 69 
10 | =e 5 
2,400 Assoc Tel Ut............ 25 24 24 
450 Bastn Bless Co........... 21 21 21 
350 Beatrice Crmy .......... 78 76 7 
28,600 Bendix Avia ............ 24 21% 21 
190 Binks Mfg Co........... 8 8 8 
36,500 Borg + sa biteseasess 30% 26% 27 
eS & eee 95 95 95 
300 Borin iy OTE ED 5 5% 5% 
150 Brach & Sons............ 17 17 17 
0 Br F & Wire Co......... 18 18 18 
SS Serer 6% 6 6 
100 Bruce E L Co........... i8 18 18 
50 Bucyrus Monig Cveeccese 21% is 21 
= Bunte Bros eee 15% om 8 
urnham Tr Co......... 

1,150 is 6s50 8000060660060 11 10 10 
1,550 Butler Bros ............. 6% 6 6 
140 Canal Cons pf........... 11 1 1 
Yo eS ae 25 24 24 
° Ceco Mfg Corp.. ° 6 
300 C Ill Pub f - 95 94 95 

- 23 22 22 
a 15 1 
on 18% 19 
-101 101 101 
. 95% 95 4 
. 1% 76 76 
37 37 37 
7 * <<" 
00 Do pf....... 5 5 5 
8,250 - 4% 3 3 
eeerereseescese - 31% 31 31 
160 Chi N'S & MRR pf... 7 
30 Do prior pf.. - 599% 58 58 
190 Chi Rys Ser 1 . » 8 8 
30 Chi Towel pf . 84 83 84 
Chi Yellow Ca . B 22 22% 
47,050 Cities Ser Co... - 20 17 18 
1,450 Club Aluminum a 2 2% 
160 Coleman L & 8S. «as 10 1 
875 Com Edison .. -2494% 245 246% 
200 Com Tel Co... - 16 15 15 
100 Com Wat Ser. 11% My %iN% 
100 Cons Mat Cor; 9 9 9 
100 Ptiiesedssescecenke 27 27 27 
34,900 Cont Chi Corp........... 8 8 
Be BD Mileiscscacssccvcvcees 39 38 38% 
2,190 Consumers Co .......:... 4 3 4 
1,400 Serer : ¥ 1 
90 Consumers pf ........... 41 41 
30 BEROP GE. cricvoces 44 42% 42% 
322,700 Cord Corp ...........0+. 14 1 12 
26,800 Corp Sec Co - 20 17 17 
 . 2s 58 58 
Tae CHOMS CO oo ccccccccccces 36 
60 - are. 116 115 116 
210 Davis ear 
| eee 37 37 art 
100 Decker Saree 3 3 
120 De Mets, Inc........... 11 9 9% 
120 Dexter Company 10 10 
200 Duquesne Gas........... 4 3 4 
Se BE EE cccccccccccae 
7,350 Elec Household.......... 29 26 
100 pire G F 6% pf. 63 63% 63 
40 Federal Elec............. 36 31 36 
350 Fitzsimmons & C........ 22% + #21 21 
5,950 Foote Bros............... 3 2 
20 Gardner i err 26 26 26 
3, = Gen yA EMS... cceee 13% 12% 12% 
1,450 Glea Cc. Pe Gb esccceses 2% 2% 2% 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
320 Godch Tiatenenses 10% 7% 8 
8,150 Gt L Aircraft Co 4 3% 4 
5,600 Great Lakes Dge 2 25 25 
24,850 Grigsby-G Co..... 5 4h, 4% 
2,350 Hall Print Co........ oe my 17 17 
100 | ea pal bed erree 15 15 15 
700 Hart C ¥ iecescce Iam 9% 10 
350 Hormel e .m 25% 25% 
950 a 3 Her cor, A. Seeee an 16 16% 
350 eee Dedesanucn Je 8 8 
250 Iitwots BDA 6 ¥.0640606 0G 15 15% 
500 Inland Util, Inc......... 2 2 24 
26,200 Insu U I, Imc...........- gait 40: 41 
i: FF aes 92 8 92% 
Se Be  Milecsocusscceeue 8 86 
30 Int Power i #.. nose an 86 8644 
400 Invest Co of A. ‘ 13 12 12% 
1,100 Iron Fire vt tt. ee 17 17 
1,400 Jefferson Elec........... 23 19% 21% 
3,100 Kalamazoo St........ 31 26 30 
350 Katz Drugs........... 23 23% 
2,850 Kello; SS 4006060000 5 5 5 
60 Ken dio Tube...... vo 34% 34% 
110 Ken Util Jr pf.......... 50 50% «50% 
150 Keystone 8 & W........ 12 11% 12% 
30 th & Co pf... » 16 16 16 
29,750 Libby McNeil......... oo. me il 12% 
750 Lincoln i ~ med eeaaniwea wee 22 22% 
350 Lion Oil Ref. sone 6 6 
350 London Pack............ 36 35 35 
750 Lynch Corp ..... 19 19 
5,100 Majestic oe. 53 4% 4% 
350 Manh-Dear Cor....... 16 16 16 
10 Mks Br T on “ot 9 9 95% 
800 Marsh Field........:.... 31 30 30% 
10 McCord R&M4A..... 15 15 15 
400 McGraw E) Co. 144 14 14% 
20 McQuay-Norris ...... *37 37% 37% 
5,950 McWill Dredge...... 31 29 29% 
150 Meadows Mfg......... 2 2% 2% 
30 Mercantile Dis........ -. 15 15 15 
900 & gr 21% 20 
3,200 Mickleb Fd Pr. - 138% 12% 12% 
1,150 Mid West Tel Co. 231 22 2344 
53,650 Mid West Util . 2456 22% 22% 
750 6% pt. 100 00 =: 100 
2,300 Do = or 21% 1% 1% 
2,000 Do r B. keine /cginet oe 2% 2% 
700 Midland. ‘Nat Gas .. - 1% 1 1 
2,700 Mid United cscercee my 1% 2 
950 a ops. seeteesacne % 1 
800 Do oie 3814 40 
70 miaiana Util pr Pt... - 9 97 6~ 99 
120 Do pr @. ne ono See 86 
20 Do pf :* 93% 93% 
90 Do 6% 85 ti 82% 
150 Miss Val Poet pf. 95% 94 95% 
50 Do 6% pf ........+..+. 95% 95% 95% 
6,500 Mo Kansas Pipe Line 9% 8 . 
100 Mohawk Rubber ........ 8 T% 8 
140 Monroe Chem pf... 25 24 25 
100 Montgomery wase, A. .-,104 103 104 
40 Mosser Lea ... a g 8 
400 Mus M §S A... as . 14 13% 13% 
50 Nach’n Spring .......... 10 10 10 
10 Nat Battery .. +++» 24% 24% 24% 
250 Nat Elec Pow, A. 27 26 26 
65 Do pf in anne ee 91 
2,250 N F Store 54 4% 4% 
1,200 Nat Leather 1 1 1 
200 Nat Public Service : 43 41 41 
350 Nat Rep In bncece On 30 30% 
550 Nat Sec Inv. ee 6% 6% 
600 BE 2600 72 70 72 
2,550 Nat Stand . 43% 31% 31% 
300 Nat Un Rad 314 3 344 
4,000 Noblitt Sparks 46% 42 42% 
350 Nor Amer Car 24 22 22 
450 N & S A Corp, A 9% 8 8 
400 No Amer Gas 11% 11% 11% 
3,100 N A L-P (8% st) 68 67%, 67% 
900 W Ban Corp.. 3 31 31 
150 Northwest Eng ... ; 16 15 15 
40 Northwest — Pr pf 101 100% 101 
80 Dopf. ‘ 94% 93% 93% 
100 Ontario Mfg Crees 10 10 
20 “a Overland ....... 5 5 5 
20 cecccee 22% 2% 22% 
20 Pac Pub Sve, ‘. 244%, 244% 24% 
100 Perfect Circle .......... 344% 33° 33 
1,950 Pines Winterfront .. 19 16% 17 
5,250 Polymet — ets | 4 4% 
800 Porter Co. . ¢ 6a bese0s6 Se 10 *10% 
150 Process Co 506 6d i-0b a 4 4 
10 Public Service 0% pf. -135 135 35 
10 Do 7% pf .............140% 140% 140% 
1,275 = SF ara | 244 245 
7,400 Q R S-De Vry »_ wy 4 Q 
1,240 i ¥ Oats ............150% 151 154% 
260 Do cocoscoecccedi@ey 118 118% 
1,500 R R | RNY ene 446 «4%~—SC«OK 
50 Rath Packing Co... 20% 2% 20% 
3,950 Raytheon Mfg 19% 10 11 
109 Reliance Mfg 7 7 
50 8 leas gin ey 6.48% oy oe 24% 
300 Sangamo ane pint , 24 2246 *24 
150 Do pf $66.0 000 seco Oe 95 *95 
150 Saxet Co 11% 11% 11% 
90 Seaboard Pub § Sve cy ‘pt. : 48% 45 46 
40 Do 6% pf 76 74% 74% 
2,500 Seab Util ........... 5 44 4% 
1,400 Sou Union Gas ....... 10% 9 95% 
1440S WG & El pf ..... 97 97 97 
Las? it eee 92% 92 924 
300 Stand Dredge . 5 4 454 
ee OE ds vac'se 540-0008 5% 8 8 
700 Steinite Radio .......... 4 ¢ 
30 Storkline F pf ....... 9 9 9 
950 Sup Maid — 466666000 BY) 5% 
Ye epee 4% 28 287 
ae ae ew 40 37% 374 
30 Tex LA Pw pt ....c0e: 63 63 
10 *Tel Bd SHC .......... Mu“ ~«S~zaAAYY COAG 
300 *Thompson J R........ 31 30 30 
50 Tr Former Corp ....... 3 3 3 
110 Twelfth St Str, A 9% 855 9% 
550 Twin St N Gas ........ 1 i] % 
1,300 Unit Am Lar baneeys T 83 
400 Do Class A .......... 15 12 13 
450 Unit Corp of etaetaesns 5 5 
550 Uni Car Carb .......... 67 67 67 
4,700 Unit Gas Corp ......... 10 9 9} 
100 Unit Print Pub ........ 4 4 4 
6,350 U 8 Gypsum ........... 47 47 
MME che hédseb008 60.06% 130 12 126% 
70,650 U 8 Rad & T....... 26 271 
.300 Utah Radio Pr ......... 4 3 4 
3,350 x Ind Corp 8 8 8 
,250 a ee 18 18 18% 
850 var er Ge BE savrsocass 12% 11 114 
600 vette bw aderees 29% 28 281 
Sep Veemmee PO CO cccccsesss 115 11 11 
300 5 ae 28% 28 285% 
OOO Werte CUp ...cccccsccce 21 20 20 
TOD DO AM cccccccccccess 27 27 27 
Be TEE. ccecassscrscsccccces 2 2 2 
71,050 Walgreen Co ............ 29 24 25 
Te Be WE ccs crvccccecs - 10 g 8 
70 Waukesha M ....... ose 52 52% 
1,270 W Pw L&@T........ as 21 2 
2,400 Wextark R St .......... 1 1 
50 Wieboldt St In .......... 12 12 12 
1,100 *Wise Bk Sh ........... 6 5 6 
400 Yates Mch ............. 4 4 4% 
2,200 Zenith Radio ........... 4 3% 
*Ex dividend. 





. . 
Chicago—Continued 
STOCK EXCHANGE, 

BONDS. 

Sales. High. Low. 
$30,000 Appal Chn Gas €s, A, '45 87% 87% 
1,000 Bryn Mawr Bch 6s, '43.. 80 80 
5,000 Chi Ry 5s, '27, Ser A.. 52% 52% 
8,000 Do 5s, '27, prchase mon 37% 36% 
36,000 Do Sa, 37 ............ 73 70 
Gee ED GO cna ccniceecsses 73 71% 
25,000 Chi City Ry 5s, '27...... 71% 68 
CCSD BDO GD cccccccsccssess 70% 70% 
1,000 Comm’with Edi 5s, '54..106% 106% 
5,000 Comwith Sub C 5%, °48. 98% 98% 
5,000 El Paso N Gas 6%, '43..105 105 
84,000 Insull Util 6s, °40....... 91% 89 
8,000 Kresge Ss, "45 .......... 00% 100% 
1,000 Met W 8S El 4s, '38, extn 75 75 
2,000 Do 4s, '38, gold ...... 76 76 
30,000 Nat Pub Ser 5s, °78 76% 74% 

Chicago 
CURB EXCHANGE. 
STOCKS. 
Sales High. Low. 
50 All A In Tr 8, A........ 10% 10% 
850 Alleghany Gas........... 2% 
250 Allied Tel Util........... 25 25 
550 Am-Brit & Contl......... 2% 2% 
GTO AM COED on ccccccsccsccce 6 5% 
S45 DO WF ....ccccecccoee, Ss os 
400 Am Furn Mart........... 1% 1% 
100 Am Inv T 8 sell......... 5% 5% 
200 Am Maize Prod.......... 27% 
4,700 Am Superpower ......... 18% 16 
S.20D AME GOO sccsecsescveoess 6 5% 
See BWA. ccnsccvcevecssccce 6 5% 
150 Assoc Gas & El.......... 21% 21% 
Ge BE eevacsveansacidenss 23% 22% 
WOO DOG VE co cdcccvsctsessve 9 
100 Burco war ...........5+. % % 
4,860 Cam Maze ....cccccsccces 3% 3% 
535 Canal Const ...........+. 2% 2% 
350 Chain Str Dev........... 1% 
1,050 Ch L T, pf, A $6, 50 
R400 TO GHD Dies csccccssee 24 
SHO De. BD Gb Bsc ccccccccsce 4 
 .. £ Ee Sra 9% 
MD BDO COD cccccvscccccacs 9% 
100 Chi Riv & Mach... 4% 
300 Cities Serv Co pf... 8314 
15,205 Corp Trust Shares 6 
50 Cumu Trust Shares...... 8% 8% 
600 Curtiss Airport ......... 2 1% 
17,450 De Forest ...........0006 8% 5% 
400 Detroit Aircraft ......... 2% 2% 
700 Diver Trust Shares....... 6% 6% 
600 Dubilier Cond ........... 3% 3% 
850 Elec Shareholders ....... 17% 15% 
129 Elgin N Watch........... 17% 1T% 
SGD TR CG c'c.c 000000040008 2% 2 
810 Famous Ice Cream, A... 28% 28% 
Ore 9 9 
3,250 Word, LAG ...ccccccsccces 18% 16 
1,900 Fox Theatres ........... 5% 5 
500 Grand Rapids Metalcraft. 3 25% 
50 Grand Rapids Var........ 4% 4% 
185 Greenebaum ............. 3% 3 
BED TOO EAD occvccecsecccs 8 
1,830 Hammond Clock ........ 41 37 
950 Harrison .............++5 1% 1 
1,666 Hendrick R Roy......... 8% 5% 
600 Ind Pipe Line............ 17% 17 
50 Ind Ter Oil, B........... 16 16 
13,945 Int! Rustless Iron........ 1% 1 
100 Johnson Mot ............ 8 8% 
360 Teed ING, A. ecccsccoeses 8% 8% 
TED DO DD scvccnccsecssesse 6% 6% 
BED TD GS ocicscancsdcesvcces 6 5%. 
1,400 Leon Oil Corp............ 1% | 
100 Low Priced Trust Shs... 9% 8% 
910 Mo Kan Pipe Line, B.... %& % 
500 N Sh T Sec, A........... 17% 
150 Nationwide Sec ........ a ™ 
4,900 Niagara Hudgon.... 13% 
2,500 Pandeum Oil Corp... ° % 
100 Pettibone Mull........... 2% 
8,130 Photocolor Corp ......... % 
100 Reliance Int ............. 1% 
700 Reli Management 6 
700 Roosevelt Field .......... 2% 
1,050 Select IME ....ccccccscese 8 ™ 
10 Sheaffer Pen ............ 42 42 
100 Solvay Am Inv........... 944% 4% 
2,191 Stand Oil of Ind......... 32 30% 
1,400 Stand Oil of Kentucky... 224% 21% 
1O8 GED occccccccssensseseve 17% 17% 
2,550 Trans Lux Daylight Pic. 13% 11% 
100 Tr Stand Inv, C......... 4% 4% 
BED EOD DP cccocanscczesiesss 4 4 
441 Trust Sys Dis.......... . 47 i 
100 Two Loo Trust Shares.. 27 25) 
350 Un Copper ............06 4 
2,350 Un Gas war ocesespooebese 3 3 
225 U 8 Lt & Pw, B......... 2 814 
Le WOES o0000 600550 nnaes 26 
300 Wittbold Sec ............ 7 6% 
BONDS. 
20 Chi R T adj deb 6s, '63.. 28 27% 
30 Cit Sve 5% cv gtd deb... 81 79 
3 Cud Pack db sigs, 1937... a 9814 
. 
Chicago 
BOARD OF TRADE. 
STOCKS. 
Sales. 
500 Allied Mills I .......... 
1,100 Am Cyan Co ........... 
4 Asmenr, Cl A scccecese 
14,302 El B & Share ......... 
260 Maj Cor Ch ........... 
767 Mid-C of Am .......... 
250 Nat Ind Sh ............ 
2,700 N Am Trust ........00. 
425 Noranda M L .......... 
680 Penn Cor Sh .......... 
Ge Be BR. TR  sssvscccscct 
100 Square D B ......... eee 
850 Stand Am Tr .......... 
10,046 St Oil of Ind .......... 
See GREP BE co vscciccccens 
100 mper GP SS  cnvscctscun 
100 MP sevceoeccnstsnces 11 11 
690 a ‘Sta hw DD ccosseesoes 
575 W een 
1,357 W rigiey OF 6varvicess 7 ™4 
BONDS. 
$26,300 Ch Bd of T.............. 77 75% 





























Last. 
87% 
80 


Bm, 
37% 
70 
71% 
68 
70% 
106% 
981% 
105 
89% 
100% 
75 
76 
76%, 


Last. 


~ 
® 


eg ses | 


eiee 
RR 


IID 
eS 





664 


THE ANNALIST 





Friday, April 3, 1931 





Transactions on Out-of-Town Markets—Continued 























290 Canadian Can 

260 > ee 

162 Do ist pf.. 

19 Canadian Gar & ay oi 
537 Can Dredging & Dock. 


Boston 
STOCKS. 
Sales. High 

20 Allied Kid pf.. 

20 Alles & Fish... 

056 Am & Cont... 

646 Am Found ..... wy 
1,871 Am T & T.... 19 19 
3,505 Amoskeag ...... 

2,030 Andes Pet ..... 

35 Arizona Com .... 

780 Av Sec of N E. 

85 Am Ag Chem.... 

560 Bigelow San ... 

2 BD 00 adta es .. 8 
166 B&A... _ ..185 
Ge DD BB os ccccccccase 106 
47 Dopf,As - 73 
190 Do pf, Cs ..102 
62 Do pf, Ds.. -145 

6 Bos & Prov.... 174 
Ge SNE, nc carnece secs cacease 
22 ~Do Ist pf. --101 
220 Do 2d pf. .. &T 
15 Brown Co pf. . » 

5 Brown M os 5 
* Cal & Hecia.. ‘ 4 
10 Gr Cork Int. <9 
250 East Bos Ld. - 3 
200 East Butte . .. 33e 
470 East G& FL A E44 
1.052 Do pf.... 

364 Do p pf.... . 82 

34 E Mass... -- 1% 
2 Dopf..... ae a 
8 Do pf, B.. oe Se 
35 Do adj .... “' 
530 East § S.... . 
421 Ed E) Il..... os 
452 Em: a wasn 
273 First Nat St.. — 
195 Georg, A pf... a 
770 Gillette Raz . oo a 
128 Hath, Inc, A. . 3 
70 Do B.... ..» 1@ 
50 Do pf .... . % 
30 Hygrate L ekesen 238 
29 Int Hydro ... 

5 Isl Cr Coal... ‘ 
485 Royale .. we 
560 Jenkins Tel .. ace 
7 Loew's Th ... ies 
nar | = “s mau 

Mergen r. ooo 
195 Mohawk ..... -. 19% 
45 Nat Leath -. Te 
aaa | Nk Be oo -» &% 

P . 2 

10 NW E Pub Ser os an 
230 N E Tel . 141\ 
10 New “« 
*SNY,NH&H ° 
125 I a. ico SE 
265 No Am Av oa 
6,917 No Butte “ 

No N H. - 112% 
15) No Tex El -- Me 
lio Tex E . We 

14 Nor & Wor pf ...140 
60 Old .. 138 
55 Old Dom . 3 
2,080 Pac Mills .............. 
400 Cc 1 
20 Pub Ut Hold j 
0 & Lt ss 

y t Sec .. & 
240 But - 
160 St Mary La slici 
1,880 Shawmut As 1s 

50 Surety n 
20 Sullivan Mac . 20) 
14 e 
100 

+.» 6 

2 . 25% 
5 .e OS 
1,821 ; 
3 : 

. .. & 
605 

40 -- # 
188 ; 
340 1 
130 1 
150 .. 45 
10 . 76 
200 vod 
120 3 
| . 120 

1,015 — 
10 Warren 8 D . 38 
1,000 Whittelsey . 10¢ 

OUTSIDE SECURITIES, 

7 Saco ee ™m% 

10 Do 2d pf.. ed a 
BONDS 
$36, A eag 6s 
10,000 Ben Ind ‘Ln oe 
5, Bro Co , A es 
15,000 Chi Junc san 
Mass 5s, B .. 3 
1, Gar At Ca 7s 98 
1,000 M W Pa P 8 5i%s -. 8 
Sass Net Hung 7s . 80% 
,000N ET & T 5s .102 
1,000 West T & T 58 101 
10,000 Warren Br 6s . 100! 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
ge? High. 

Abitibi Pr & Paper... .. 

356 Do 6%  bepyeeh 7 an 
510 Atlantic eer 

50 Do pf . 

Ee BR Bros aa ‘ 2 
40 Blue Ribbon Corp. . 4 
iad prince Br 

rantford rdage is 
10,159 Se pan Tree be let pt 18s 

80 BC Pack i 
10 Do a ae 
10 De pte 42% 
200 Brit’ Empire Bteei 2d pf 3 
51 Bui ig Tyee 25 

6 Burt (F _N) ae. . 42% 
135 Canada Bread . ok 
415 Canada Cement ......... 17% 
30 Can Steamship ‘Lines’... °¢ 

p Lines 

19 Do pf 20” 

110 Wire & Cabie, B. 30% 
13 
pee 
92 
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Toronto—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. 
jan Gen Electric. ..280 
BO BE .icese ee 
180 Can Indus Alcohol, A.... 4 
Do B a 
135 Canadian Oil . - 18 
1,356 Canadian Pacific Ry. 4 
145 Cockshutt Plow . « = 
10 — er 
10 Do p 
1, bo 4 Consolidated ‘Bakeries 1 
Cons Mining & Smelting. ‘17 
iss Consumers Gas . 
135 Cosmos Imperial Mills 
1,849 Dome Mines, Ltd. m | 
575 Dominion Stores ... 
22 term Theatres pf 98 
3.420 Ford Co of Canada, A 29% 
Frost Steel & Wire 
5 Do ist pf. . 6 
65 Goodyear ire & Rub | pf. 105 
5 = West yy ist a 8 
1.610 Gypsum, Lime & Alabas. 1% 
= janie ‘Guited Theatres 
es Wheels & Fo ing 10 
2.670 Ho wf Con Gold be 
10 Hun Ltd, A. ied 
30 Intl Mautt ist Pt. “101 1 
21,780 Int) Nick: ‘ 
95 Intl Utilities, es oe is 
330 Do B ogi 
15 Kelvinator of Canada. o 
810 Lake Shore Mines 26. 
125 Laura Secord Candy. - me 
1,110 Loblaw Groceterias, A... 1 
1 DE chiesstedacas execs Um 
10 Maple Leaf Milling...... 6 
oy &§ ee 
y-Harris - &% 
3,285 McIntyre Porcupine M..24.50 22. 
joore ne - 15% 
Do 105 
if | eee eey 
50 Muirhead’s Cafeterias ... a” 
4 Ont Equitabie ate, oes Lethe 
100 Orange Crush me 
152 Page-Hersey Tubes 92% 
Photo Engravers&Electro 29 
15 Pressed Meta 14 
40 Riverside sik Milis, i. << e 
5 Russell Motor pf......... 91 
12 St Lawrence Paper M pf. 25% 
160 Simpson's, Ltd, p .. 90 
205 Standard Steel Cons . & 
10 Do pf . 3 
322 Steel Co of Canada ‘ 
50 Sterling e 
5 bt My Tailors of 
10 SE -s'ens 26s .. 0 
15 Traymore, Ltd << m 
3 3 eet .. 11% 
105 Twin City Rapid Transit. 11 
4,498 Walker, e Rhy 
51 West Can Flour Milis pf 36 
110 Weston (George), Ltd.. 
20 Dop wid 
10 Winnipeg Electric pt.. — 
BANKS. 
157 Commerce 230% 
34 Dominion .221 
32 Imperiaj . .. 223 
29 Montreal .. 300 
5 Nova Scotia ........ . 318 
35 as 6s .. 200 
129 Toronto .- 235 
LOAN AND TRUST. 
42 Canada Permanent Mtge.216 


12 Toronto General Trust. ..230 


Toronto 
CURB EXCHANGE. 
STOCKS. 


15 Biltmore Hats .. ecces & 


4 

1 
Canadian Wineries » © 
Can Wire-Bound Boxes,A 12 
ae Breweries ‘ 
Consolidated Press, 
945 De Forest-Crosley Radio. 1 
890 Distillers Corp Seagrams. 1 
75 Dominion Bridge ........ 50 
4 ——— Tar & Chem... 1 
430 Durant Motors of Canada 
10 English Elec of Canada,A 37 
2 Do 15 
100 Goodyear Tire & Rubber. 119 





1,445 —— Bridge ae . 19% 
10 Dopf.. - .. 1% 
20 Honey ‘Dew ‘pf. se . 53% 
10 Humberstone —. o« 
281 Imperial Toba - 10% 
100 Montrea) L, He & P Con.. 67 
10 National Breweries ..... ast 

‘ower Corp of Canada... 
715 Rogers Majestic .- 14 

1,085 Service Stations, A.. - 0 
10 oe pe 85 
45 Sha nigan Water & Pwr 59 
25 Simpson (Robert) pf. -108 
275 Standard Pav & Materials 15 

5 Thayer's, 9 pf. . 
66 Toronto Eleva - 
30 United Fuel one’ pf. ao = 

OILs. 

4,879 British-Amer Oil ........ 13 

rown Dominion Oi! Co 

2 Imperial 1, 


638 
4,734 International Petroleum... 1 
350 1 -Frontenac Oi] .... 1 
North Star Oil. -. +» 6.00 
Prairie Cities Oil, A..... 
5 “Bo'ord paren “ 


Seué 


UNLISTED STOCKS. 


289 Coast omer ; 
300 Hudson ; 

1,500 Kirkland 7 Lake 
450 Mining SED . 
.000 Ma 








acassa coe an 

46,496 Noranda 29.65 
50 Pend Oreille .. 1.38 
300 Sherritt-Gordon oo <aene 
1,000 Sudbury Basin ose ome 
1,200 Sylvanite . 95 
7,595 Teck-Hughes -8.05 
900 Ventur: . 80 
17,025 Wright- -Hargreaves 2.46 
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0 Union Natural Gas Co... 14% 





















Toronto 
STANDARD EXCHANGE. 
STOCKS. 

Sales. High. Low. Las 
67,300 Acme Oil ............ -26 -22 
11,175 Ajax Oi) ............ 1.51 1.37 1 

101,300 Arno ‘05% 04% 
32°40 5% 

1,450 15 1 

142,850 07 

1,700 55 1 
13,375 -14 
2,000 -22 
81,400 Chibougamau ........ 42 

28,460 -20 
1,500 15 
9,560 60 11 
1,860 -63 1 
2,400 -22 
2,495 73 1 
13,350 -28 
16,075 10 «8. 
2,005 -33 

20 -25 

63,185 Kirkland Lake ....... -68 
9,840 Lake Shore .......... 28.25 25.90 28. 
HP 4 Konbecerecge a 
7,060 24.25 21.80 23.75 
9,200 13 4 
7,070 2.50 ¥ 
16,575 d d 
76,800 d d 
11,400 d P 
20,900 d -06 
1,375 -1.68 1.68 
84,864 50 24.65 
6.000 36 38 
25,100 08% .11 

500 09 -09 
6,750 -70 -70 

12,900 -29 -29 
3,570 -23 -23 
17,050 19% .19% 
9,755 13 1.18 
31,300 49 49 
1,500 -12 -12 
2,500 09 -09 
9,050 -80 -80% 

196,050 -69 -99 
8,400 Tashota .............. -12 -12 
40,280 Teck-Hughes ......... 7.55 8.00 
4,000 Thoms Cad .......... 04% .04 
1,975 Towagmac ........... 55 -55 

250 Treadwell Com ...... 2.00 2.00 

18,200 United Kirkland ..... -06 -10 
25,100 Vipond Cons ......... 1.05 1.13 
2,050 1.60 1.70 

113,315 Wright-Har .......... 2.05 2.46 

Sales. Last. 
500 Aldermac -40 

49,000 Bob; -08 

333,700 -0T% 
17,500 -05 

41,500 04% 

57,500 12 

237,000 -24 

109,000 08% 

128,500 -09 

83,800 l 
3,500 -05 

11,500 -10 

24,925 15 -15 
5,800 I x 
4,600 3” :08 

30,700 44 45 
1,150 12.75 12.75 
1,500 -50 -50 

23,820 14 -17 

22,470 3.25 3.25 

10 9.50 9.50 
1,560 Be | 4 
200 -34 4 
6,200 35 35 
152,222 94 1.10 
100 45 45 
21,800 -06 -06 
123,320 1.30 61.50 
6,595 1.02 1.03 
4,460 5 60 5.60 
2,679 15.25 15.25 
12,883 17.80 18.00 
515 12.00 12.00 
134,600 -28 -30 
»200 -13 13 

62,400 -38 38 
4,200 18 18 
6,775 1.30 1.33 

ones 13:60 18 

46,510 -69 3 
2,000 -06 -06 

Buffalo 
Week Ended Wednesday, April 1 
STOCKS. 
Sales High. 


300 Buffalo General Laundries pf.. 15 : 


Buffalo, Niag & East pf....... 

100 international’ Rail » vte. r 

6,955 Niagara-Hud 

1,200 Do A wi arrants. 
120 — Kellogg & Sons. 








DIED “ah. Gntes<eonsasacacdecn 1.05 
BANK AND INSURANCE STOCKS. 


INVESTMENT TRUSTS. 
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BONDS. 
Buff & Ft E pub bdge 7s, '55.. 107% 
Buff Gen Laund ist conv, °41.. 96 
i Ws oe% 





p Ss, '62 
Westn N Y Wat conv deb 6s,'35. 39% 





Union Natural Gas..... teen 14 





Columbus 
LOCAL SECURITIES. 
Bid. Asked, 
Akron Guaranteed Mt ‘ «sce § 2% 
Buckeye Investors. -* ; af oa 


Buckeye Stee] Cast. 





ff tf ewe 

i Mid etniashercédesecen+nscesdl 110% 
Columbus Coated Fabrics pf........... 1 a 
cea: DEE . deseee5e0 scedunall 61 63 











City Nationa) 

Columbus Nationa] ..............- cee Oe as 
Tiamtimetem Waetiemed.......cccccccccsoce oo 290 
LAND oo CERTIFICATES. 
Brunson Bidg Site 5s................+-. 98 100 
Century Building “site Keneds0bbeue% 99 ©6100 
Chapel State Theatre Sis paoesens 100 =: 103 

-Gay Realt a iichmheseseeseeceses 100 ee 
a ¥ yr Bk idg Site 5s. oennesusen 101 104 
7 PD Dip onnsccetceccsseccecs 95% 100 
th: 25 East xv L. , See. . Leeseecahqncaseran 98 
Yuster Bidg Co iarhce abinih acne : 92 
- Seattle 
STOCKS. 
Sales. High. Low. Last. 
1,480 Elec Prod Corp of Wn... 10 9 9 
329 First Realty Corp A..... 3 3 3 
50 General America Corp... 4% 4 4 
212 Marine Bancorporation .. 23 
164 Puget Sound P & Lt pf.. 98 98 98 
Shareholders Corp ...... 6% 6% 6% 
55 Superior Port Cem B.... 11 11 11 
2,177 United Natl Corp p pf.. .8 65% 6% 
30 Washington va Ins A.. 95 95 95 
ONDS. 
96,000 Sg Bide 1 "48. 83 83 
Dental Bidg 6%,’47. 99 99 
3,000 Puget 64 P & 1 Suc, 40 6 99% 99% 99% 


State of Louisiana 

Public offering of $5,000,000 State of 
Louisiana 4% per cent bonds, issued for 
Capitol Building purposes, is being made 
by a banking group headed by Bankers 
Company of New York and the Guar- 
anty Company of New York. The bonds 
are priced to yield from 3.50 to 4.20 per 
cent: for $2,250,000 maturing in varying 
instalments from 1933 to 1941, while 
$2,750,000 maturing from 1942 — 
1952 are priced at 100%. 

Other members of the offering group 
include First Detroit Company, Inc., The 
Northern Trust Company (Chicago), 
Guardian Detroit Company, Inc., Han- 
nahs, Ballin & Lee, Wallace, Sanderson 
& Co., Mercantile Commerce Company 
(St. Louis), First Securities Corporation 
of Minnesota, Central-Illinois Company, 
First Wisconsin Company, Banc North- 
west Company, The Milwaukee Company, 
G. H. Walker & Co. (St. Louis), City 
Savings Bank and Trust Company 
(Shreveport, La.) and Rapides Bank and 
Trust Company (Alexandria, La.). 


New England Public Service Company 
An additional issue of 40,000 shares of 
the New England Public Service Com- 
pany $7 dividend prior lien preferred 
stock, of no par value, has been placed 
on the market at a price of 99, to yield 
about 7.07 per cent. The shares are 
offered by a banking group headed by 
the First National Old Colony Corpora- 
tion, and including Tucker, Anthony & 
Co., the Utilities Securities Company, 
Bonbright & Co., Inc., Insull, Son & Co., 
Inc., Hill, Joiner & Co., Inc., Spencer 
| ae & Co. and Edward B. Smith & 
0. 
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Bond Sales, Prices and Yields 


















































NEW BOND ISSUES | BONDS SOLD ON N. Y¥. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW. YORK STOCK EXCHANGE 
pe (Par value) (Par value) 
Mar. 27, 1931. Mar. 20, 1931. Mar. 28, 1930. Week Ended Same Week Week Ended -——Same Week———-_, 
Public utility. ...... $31,700,000 $17,350,000 $19,000,000 Mar. 28, 1931. 1930. Changes. Mar. 28, 1931. 1930. 1929. 
MMos, > aendbess Sogeeins seine Corporation ....... $37,709,500 $54,956,000 —$17,246,500 | Monday Re $9,321,000 $12,748,500 $10,360,500 
Industrial 25,900,000 5,000,000 12,000,000 | GS "Government. 1'452/000 3,069,700 — 1.617.700 | Tuesday .. 11,134,000 15,835,000 ‘13,874,000 
pte ean municipal 35,399,000 37,732,000 42,603,000 | Foreign ............ 16,522,000 20,432,500 — 3,910,500 | Wednesday . ois 9,479,500 12,581,700 13,367,500 
F u SctsaeEs chess paeeeiees ° RE Rosch x cueatise. sa 2,500 4,000 — 1,500 Thursday .. ra 9,653,000 14,031,000 12,043,500 
Foreign, .. ‘ar eee ee 16,557,000 12,055,000 — | Friday ... es 10,053,000 14,888,000 Ex. closed 
et Pereses so espana , 45,000,000 2c inshones $55,656,000 $78,462,200 —$22,776,200 | Saturday 6,045,500 8,378,000 Ex. closed 
Financial corps.. Seles. | Reeeccse. eee , . 
ee ee ees AVERAGE BOND YIELDS Pa wel... Se ae! ee 
Ten high-grade Mar. 28, Mar. 21 Mar. 29, Year to date 673,667,300 743,439,700 642,178,300 
eee $142,999,000 $76,639,000 $130,658,000 Bonds: 1931. 1931. 1930. | March 30 9,465,000 13,907,000 9,946,000 
| ae 4.245% 4.225% 4.355% | March 31. 11,429,000 13,873,200 9.147,500 
Year to date.......$1,424,829,544 $1,281,830,544 $1,677,878,444 | Year to date....... 4.213% 4.210% 4.412% | April 1. 16,268,00C 10,759,000 8,436,500 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
Net Net 
RAILROADS RAILROADS INDUSTRIALS Date. Close. Ch’ge. | Date. Close. Ch'ge. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4%s, 1951 SE SPP er vere ee «++ 84.93 — 04 | Mar. 28...................0... 84.72 — .14 
Atl Coast Line ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 eee: 84.97 + .04 | were s range—High 84.97, low 84.72. 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 _ | SS Rapa . 84.93 a SE priate oer: 84.49 — .23 
Ches & Ohio gen 4%s, 1992 Southern Pacific ref 4s, 1995 Mar. 26........ ere =e en Oe... csnagesattans 84.28 — 21 
Chi Great Western 4s, 1959 i Ry Re PUBLIC UTILITIES DE Rc rasuessdeceveavas .. 84.86 rr? Se 6S eae eee 84.26 — .02 
Chi, Mil, St P & P 5s, 2000 nion Pacific ist is, 1947 Am Tel & Tel deb 5s, 1900 smn ANNUAL RANGE. 

n an iransi 5 . iw. j . ° 
eee INDUSTRIALS Cons Gas of N ¥ 1945 asd seed 85.80 Jan. 83.57 Jan. RTP Be 79.43 Jan. 75.58 Oct. 
on 10 GF Wh S : am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 NE bidchindé xis 0am 89.97 Mar. 80.92 Dec. REESE 82.54 Aug. 75.01 Jan 

rie consol 4s, 1996 Am Sugar 6s,. 1937 Inter Tel & Tel 5s, 1955 Ne Scinsesneones 90.35 Jan. 83.83 Nov. ME isch oscacsaeed 76.41 Nov. 67.56 June 
Illinois Central ref 4s, 1955 Armour & Co 1939 N Y State Rys 4 1962 ie ccieerasbhs.i8 93.60 May 9.24Aug. | 1920................ 73.14 Oct 65.57 May 
a Pacific gen 4s, 1975 Bethlehem Steel ref es: 1942 NYG&El it & P 4s, 1949 Bo 5290.0560 8000006 92.98 Dec. 89.47 Jan. Bs 00.000 0:00:0000 0018 75.05 June 71.05 Dec 
Y Central ref , 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 Err 89.75 Dec. 95.52 Jan. {| 1918............0.+. 82.36 Nov. 76.65 Sep. 
Norfol & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas +48, 1970 BS 6.0.5.0:0:0000800600 85.44 Dec 81.99 Jan. | BEE tchasedeneteay 89.49 Jan 74.24 Dec 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 re 82.46 Dec 76.95 Jan. 
For Week Ended Saturday. March 28 Total Sales, $55,686,000 With Closing Prices Wednesday, April 1 
UNITED STATES GOVERNMENT BONDS. Range, 1931. Net Wed.'s | Range, 1931 Net Wed.'s 
(Figures after decimals represent 32ds of 1 per High. Low. i . Ch’ge. —_ Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 
cent.) =s 82% | 75% 43 LAUTARO NIT 68,’54... 71% 66 $% - 244 63% 
Range. ease. Net Wed.’s 100 bees + a1 102% 95 77% Leipzig 7s, 1947 ........ 93 91% 91% — 1 3 a. 
High.Lo High.Low. Last. chee. Sales. + nedg 894%, 7214 Cologne 48. 1950...... _ “ 95% 7 Lombard El er a ww. = 93) -- 30 93 
102.9 le Liberty 139-47 .101. 78 Sei, Cotenabin . "61, Jan... 7 732% — 1y 182 73% 937, 75 Do 7s, 1952, ex } 92% — 13. 
ie is one Lae int 2 SSS | 6S NS SS De Gs, 088, Get... 7544 72% 74° — 1 73 | 100° 98% Lower Austria 74s 99% — % 4 98% 
4 intevigs, 32-47 Heer 102 8 108 Fs gee 102-23 | 73% 50 Col Ag Bk Gs, 1948... 70" 9h 90% — = 88 76 Low Aust Hy E igs 44. i 2 
5 » —.1 687 103.23 73 51 Do 6s, 194 as & 7 69 106 103% Lyons 6s, 1934 he gieaca et 1 1 +1 33 «105 
103.31 102.16 Lib 4th 4s, reg. .103.23 103.19 103.19 —.5 7 103.22 | 73 52% Col Mig Bank 6s 47. 66 «65k G6 htt 
= $48, 17-5 -52. “112.00 stan s.|6|6SlUe 55. Do %s,°1946 .......... 70% 72%—1% 23 73 105% 103% MARSEILL ES 68, '34...105% 105% 105% + % 12 105 
107-1 104.2 Treas 33s, 1946-56.105.26 105.18 105.18 —6 105.20 | 76% 36 Copenhagen. ow Stes es st Oe Medellin Glia, 1954... $ og a s 
103.9 100.20 Treas 34,8, 1943-47 .102.00 101.18 101.25 —s 3 3 93 en ss 1953. 95% 96% + % 34 95% 100 5% Meridionale El 7s, A,'57. 99% 9814 98% — 1 13 
Se 50 10013 Teen ie. iben-43. 100 19 asd 8 ge — 73 101-24 | 101 97% Do Se, 1952 .......... 101 100144101 + % 51 100% 75 65 Met Water 5%s, 1950.... 7144 65 ee Te 
101.26 101.10 Treas 3%s, 1941-45.101.17 101.10 101.13 2 362 10110 | 100% 92 Coven is, re a i im, om oh%—-% 2 os es x tc we! wees “ok OE 
Sinton $1,002,000 . 75 574 Do 7s, '57 (City)...... %® 7% 7% —1 17 7544 62i Miag Mill M 7s, ‘56, xw. 744% 73 74 — % 13 74 
WERE GRIEG... 20s esse reccerecses +402, 89 64 Do 7s, 1937 (City)... 89 88 88 +2 oe 91 i Milan 614s, 1952......... 89 89 —1% 202 89% 
are 72 Costa 8, 1951..... 78% 78 78%+4+ %™ 37 #=«+'77 65 47 Minas Geraes 6%s, '58.. 61 50% 50% —1 23 = s«4 
$8 94 a 1904-44 ....... 9 94% 94% : % 18 94 100 o1% Montecatini: i. st, “xw.. gee 87% 98 “tig % ove 
, 1904-44 ....... _ y onteca Ss, "37, xw.. . 
78% 70 ABITIBI P & P 5s, 76% —- % 86 76% | 100 96 Do 5s, 1914-49........ tsa aa 9 a gait 92° Do 7s, 1937, .. 9TH OT or +1 5 97% 
30% A s, 1 + & 9 98 81 72 4Do ‘~  eprewe 7% 14% 7 —2% 72 74% | 90 74 Montevideo 75, ‘1988. .. 90° «8990+ 2 8 
97 \% Ak is 5s, + Y% 2 99% 94 Do & Teepe = 52 96% 814% 74 Do 6s, 1959 .... 81% BO% 81% + 1% . = 
94 6 Alpine Mtn tee! 7s, -s +12 Bs sod 46% Cundinamarca 6148, 1959 67 % 45 68% 
69 56 Antioquia 7s, A 6 —-*%* ll .. 111 108 Crechoslovak 88, 1951. . sink 11 Bt: 35 110 1 103% NETHERLANDS 6s, '72.103% 103% 103% + 7 ‘ 
68% be -~ a 2 63% ~ rs . 63% | 110% 1 Do 8s, 1952 .......... 1 1 Fv 28 109% oot 55 SS New South Wales 58,°57. 56 = - aif ug }, 
. * 4 s 1 O 5s, 1958 .......... _ 
68 = = Lp 66 — 1% 8 63 Bs A DENMARK , 1962.. 96% 95% % 191 96% 107 105" Nord Railways pga ae 10 7 22 106 
st 7s, 1957 62 —2 3 «61 Do 5%s, 1955 ........ 101 et 101 % 19 101% 87 84 Nor Ger Lioyd + % 37 86 
675% 44 Do 2d 7s, 1957 62 —1 19 §8661% 107 a _- ye. ake: cael 1 31 ee 101% 109 Norway . 5s, 1963. PEE = 1 ; 111 100 
65 43 3d 6245 — 2 10 ne a = # 30 99% 103 Do 5s, 1965 ior 102. — 63 10245 
101 97 Antwerp 1 + & 15 Sia. ea a ae o. 10 Do 6s, 105% 105% 105% — 4 24 105 
87% 80% Argentine 5s, 1945 87' . 18 87% ast i —- % 8 104 Do 6s, ll 1 1 _ 21 a 
92 83 Do 5s 896 — 2 61 89% : a, ao 2 ee 102 0144 Do 6s, 1952 ...........102% 101% 102 os 3% 102 
98% 8914 Do 6s, %%+ % 97 96 : SoH 38 i i er 101% 17 Norway Hy El 5is, ‘57. 99 98% —1% 87 oo 
98% 89 Do 6s, 97 + hh 42... 108% 105% 105% + 4% 13 105% | 101 108 Norway Mun Bk 5s, '67.100% 100 ethd ~ % 13 
80, Do Gs, HA 96% — % a 95% 103 alec 5s, 1970 .. + 102% 102 -1i- 16 
} ron De 86, Say, “To80 st 8 o- — 1% a oon +a 108 103 -: 2 ‘* 83% 186 juremberg 6s, 1952..... 83% 8 83 — % 5 
, Sept., 1960..... - 102% 101% 1024 + 18 102 3 ORIENTAL DEV 5%5,'58 94% 94 94% .. 52 95 
89 Do 6s, Oct., 1960...... 9714 9612 9644 — 1% 33 a5 102% 101 1014 8 Do 68, 1953 ..... aloes 101 ms 100% — $7 100" 
9814 89% Do 6s, Feb., 1961...... 97% 96 —i 8 101% 90% Oslo Sis. MOR ccccacas 101% 101% + % 7 
98% 891 Do 6s, May, 1961...... 97% 964 9% —- & 61 95 87% 77 ELEC P, GERM és 4 87% | 94 90% Ont ew Ser € 5%48, 1950. 03 93 gait i 28 «93 
52% Au 4148, 1956..... 66 62 — 4% 272 62% 105 99 El Salvador 8s, 1 *Saby4 104 ou 108” +" 34 104 100% Oslo 6s, 1955............ “1103" 102% 103° + 4 22 102% 
Do & 8 — 8 2s Sy | 72 «(52 Estonia 7s, 1967 ........ mm: a . 3. 100 "954 Oslo G & E Ss, 63.0... 98% 98 9b + 28 «98 
106 106 *: 67 106% FIAT deb 7s, 1946. 92 92 87 PANAMA 5s, 1963...... 93 B 9 —3 17 
95 95 — im 4 ‘sou oa% oo coe * i Ss mei 193" 100% Do Sue 1983 102 102% — 11 
78 Finland 5%s, . a 3 s 3 108 10%” Paris-1 yon-M RR 6s,'58.104 104 10444 — g 30 104% 
95% 9% + % 89 95% oe Do 68, 1945 .......... 92 —1% 11 92% | 107%1 kh = Braces 107 107 + 7 107 
87 81% — % 8 .. 96 Do 6s, 93 93% of if 12 92 105 10114 Paris Ori Ry oo 1968. 7 ios 1044+ 1 2 103 
-— ete SS Be) © 6 Dem, Me .......... 98 86... +57 98% | 95% 92 Paulista Ry 7s, 1942 9 9 .. ® 
110% 1104 + & 110% 87 Finnish 6%s, A, 1954.... 94 Ht 93% |. ae 6914 42 Pernambuco 7s, 1947 3 17 «(55 
- 1 114% + z 4 ie 93% Do 6%s, B, 1954...... 93% 93 93 — % 10 e 40%, 27% Peru 6s, 1960...... EH 30329 
10042 100% 100: ; mY 5 97m | 109 104 Framer Ind 7148, 1942.. .108% 108%, 1 + % 32 108% | 40 27 Do 6s, 1961 ...... 191 31% 
1000 it : 121% 117. French Govt 7s, 1949... .11 tistt 118 - a7 118% 41 Dd ve 2 53 
a + ¥ RT 1953 8 85 —i% 10 83 72% 63% Poland 6s, 1940......... 5% 70% 
a 68 58, 97 + 4m 12 My | 127 124 French Govt 78, 1941..125% 125% 125% ..” 270 125% §3° 75 Do Ts, i947 woes. 83 1% 178 81% 
91 7 | eRReeeeee 90 87% 87% — 3% 12 87% 72% Prussia 6%s, 1951....... 1% 22 2867 
Berlin City El Gis, "51.. 88% 85° 85% — lim 86 84% 83% 68 GERMAN Gets > m%- see Ti” 52° Porte Alegre Tigs, 1966. - 1 ;_ 
644% Do 68, 1955........... 80% 79 79 —1h% 67 18% | 5, gay po és Oct, 1960... sit 7 bo — ih int vee | 82 50% Do Ss, 1961 ........... an 9 68 
Do , 1959....... ig si Ftd . 1% 4 Fr tr 94 re 37 (94 106% 104 Prague (Gtr) 7s, o . 
on ae bee ae OS. eS _- 891, 78% Germ Cent Ag Bk 68,’38 sod sal — 2 ons Bs 
S. 2 See > Se---:--:- 3% 28 2 —-3% 18 2 7s, 1950 ........... 93 689) 690 — 55 (Ot 12 QUEENOL'D Gs, ‘4t.... 7% 79% —-24 320 80 
38% 25 Bolivia 7s, 1958 ........ 4 2 = -% 8 € Germ Con Agr "58. 82% 80% 80% —1% 85 7 a so 1952........ Tt: 81 —1 139 79% 
33 33" Do &, IMT... 4 4 —2 2 82 German Gen El 66, 1948. 91 —1% 48 88 Queensland 7s, 104i... mage —6&% 91 95% 
1 1 Bordeaux 6s, ios |! 1 1 + 47 it 6914 German Gevt Le ae 83% 79 —3 10339 8% 
70 So Brasil 57... oot + 322 «2 101 91 German Gen EI 75,'45...101 100% 1 . 5 1 Be Mame Dan te's0.- $58 30 9T% 
70 yng wr ie 205 «62% Do 6%, 1940, ex w.... 97 = ae £24 Rhineibe Un 7s, 2 86990 
= = , ee ..... oe 4. | 90% German Hep Ts, 1949....105% 103% 108 — 1" 942 1054 | 78 Hine Suhr 60, 1963.,. 1% te - ik 
"6 Ssit Breda Melee 1s, i954. 75% 73 “73 —2 2 72% 82 Good Hope Steel & Iron 89 75, Rhine West Ei P 6c, ‘52. —3% 21 86y% 
So Braet So igas, Se Bh BK TK | sory ey arnt aera ate 100" ae — Bt | me oe Boe > a 
50 Bremen Statev1e, 1935. 99% 90% 99% — % Si Saig | 107 105 yf — eB LL i eeedlaatedad 170 106% Bt) _— 2a S 
53 Brisbane 5s, 1957 ...... so a@-é¢ & 3 Con ° gait 65 am 27 aay 
83° 68 Do 6s, 1950 .......... 0 4 7% —5 2 T% = 34 (oy | (85. 48 —™% 92 50 
@ 53 Do 5s, 1958 .......... 6 62 —-4 62 6 <2 = 39 48, 7% 43 
78 64 Budapest 6s, 1962... .. 1% 14 Tee 3 7 76% -# $ 7 367 eo” = 4 > « 
™S See eer 2-2 93% §7% Royal Dutch 4, i945. - ! 2b Sty Site ae 208 Gi 
«Be Sit Si Pres .. 8y TH a 97 93% HAITE 6s, 1952 ........ 6% — % 19 96 65° Rio de Janeiro 8s, 1946. 86 79% 79K — 8% 24 81 
62 Do y id ).. « aed a 4 mcs 92 ‘State 6s, 1946.91. 90 90 —2 61 a 6s 40 sips ME wnaedend 64 6 —4 7 60 
Do 68, Apr, "60 (City). 88 £o% 88 11 oP 91% Heidelberg 7s 1950 95% — 9 i‘ 91% 78 Rome 6%s, 1952 ........ 91% 90% 9%— % 189 a0 
= Bulgaria Ts, 197 75 72k 8 OH 36% 70 Hansa 8 8 6s, 1939... Bay SIM 83" — 3% 16 aay | 106° 1 tterdam Gs, 1964 ....105 105 15 + % 3 106 
iS 72 De 74s, i968 <a 81 81 —1% 18 mie 85 Harpen Min 6s,'49, ww.. 84 NER AR 83 73% Rumania 7s, 1959 ...... 7% 78 #7 —1 £2 78 
; p= sit) feneee = 194 oe 58 oi oy .} ; és 93 63 SAO PAULO CY 8s, 52.93 91 91%— % 17 90 
76 sey CALDAS 70 Tl —4% 4 173 he - ee, Ths, $2% a Ml 64 Do 6%s, 1957 61 Fi 554—7 42 555% 
103 100% Canada 102% ~ 65 102% | Sf By BOTS + occ wo eee 1% 8 & “4. 39% Sac Paulo State 6s, 48° —-T™% 83 46 
100% 100° ‘Do 5s, 100 1 + “4. 6 Raa as se at * . 764% 55% Do 7s, 1956 ... 6 6 —4 17 6 
103% Do 5s, 1 1 +1 83 =” _ pas — % 88 72 Do 7s, 1940 ... 82 82 —4 79 8682 
94% Do 4s, _ 1% Ye Tis, sees 005%, 11 101 94 84 Do &s, 1936... 90% 9%—1% 320 91% 
109% 106 Carisbad 108 108%, % 5 1 82 ILSEDER es, "48 81% 82 + 18 81 65 Do 8s, 1950 73 73 —3% 43 69 
60 Cauca V 7 7 —-4 3 1% | 48 —— 00. :.1034% 103" 103 3} ois! 90 78 § Fe, Argen S-i GF :. 
2 2.ee a. —s. 2 9314 Ital Cred P W 78,A,'37 — 6 © | St Bp’ bose ue +> eo a 
; _ on ) 83% — 35 
of Be Sy BH OB | Se te, unieaie 9 ce wea: 8 Be BS Ee Sh) eee Ee less 
- ) o 
* a De fs, a 2) mC. 92% Italy be: OME cgawacactd 1 100% + 472 100 108, 106% seine Dept of) is, i042. 107% 10h 10% na Fr - * 
, a -. 106% 102% JAPANESE 64s, 1954 ..106% 105% 106 s, Croats 1s,’ a 
3 72 Chile Mtg o. & — * = qa sof 81 Japan 54s, 1965 ........ y = : 28 "Sy oy : wae 1962 oe 91 i = 3 30 os 
89% Chile 7s, 94% _ 7 Mtg Bk 7s, 1957.. = — P nyetsu El P 64s, _ 21, 
Se Bie Beek EM SBE | rom mu aamerame ne wo ny roy 1% ue. | bu Sy SBetae HM URS Bl 
91 78 Do hs. 1961 ........ 91 88% 88% — is 944% 88 Kreug & 58,50, ww 93% a 4 289 «(93 esi Silesian Pea. ioat | 77 7 i fs 











666 


THE ANNALIST 


Friday, April 3, 1931 





Bond Transactions—New York Stock Exchange—Continued 





Benes, 1062. 

High.Low 

81 

69 

107 105 
90 


106 * 104 Sweden Se. sees 54 
at os Sydney 5igs. 1955 
Switzerland 5%. 


High.Low. Last. 

Silesia Elee 6)45. 1946 $1 81 81 
Proy 7s. we. 68% 66 66 

1936 10644 105% 106% 

> 4 94% 

10514 105% 105% 

72 4 66 

106 I 106 
100% 100: 
100 

82 

95 

89% 

97 


#7 


1 
2 


a w 
Be st 
e 


"46 
"55.1 
. 100 


NOSERBS Conk 


FFEFF F ¥ 


~ 
S38 _ 
cones ao 


> 
~ 


85 86% 
102% 101% 101% 


VENET MTG BK ™ "52. so 984, 98% 
Vienna 6s, 1952 881%, 87% 872 
» WARSAW 7s, 1958 . 
Westphalia FE! P 6s, 
Woerttemberg El 7s, 


YOKOHAMA 4s, 1961. 


be 
ES BS 
95 100% 99% 100% 
$16,522,000 
ISSUES 


Total sales 
NEW YORK CITY 


100% 100% 44s, 1960, March 


Total sales 


CORPORATION ISSUES 


90% ABR & STRAUS 5%s,'43 oe 95 
Adams Express 4s, 1948. 

103% Ala Gt Se cons 5s,'43. 
Alaska G M deb 6s, A ‘28 

89% Alb & Sus gtd 3%s,'4 

79% Alleghany Corp 5s, 190 81 

78 Do 5s, 1949 80 

73 

100% Allis 

1034 Am 

40% Am 

98 Am 
Am Cyanamid 5s, 
Am 
Am 
Am 
Am 
Am 


80% 81 
80 80 


Chalmers 5s, 1937.102% 102 102 
Ag Ch ref Tig, ort 105 104% 104% 
Beet 35 45% 42 45% 
101 100% 101%4 
42. 9 
+ om 
.'49..102 101% 101% 
93% 91 91 — 
Mach & Fay 6s, ‘39. 105, 
Metal . 1934. 


5s 
Nat Gas 6%. 
)-— th 


Tel & Tel 4, 1999. 133% — 129% — 
5s,’ .107 106% 
ope ae ee 
11 1 “6 
-108% 1 108 
107% 107% 07% - 4 
-105% 105% 105% , 


Do deb 5s, 1965.. 


soon Am Type Fdrs 6s,'40. 
on” Am Wi W & El col tr 5s, 


106 ©6102 
711% 55 Am Writ aes 6s,'47. 
87 Anglo-Chilean Nit 7s, "45 82% 80 


Am & For Pw 5s, 2030. 85% 


w : 3 
Se 


De aff BDGB.. . 22255 117% 113 113% - 
adj 4s, 1995, stmp. 94%, 94% 
De 4s of —_, = .. 96% 96% 96% + 
Atchison, Top Fe 
Rocky Me Diy 43.°65. 94% 94 94% — 
98 95 Atchison, Top Fe 
Trns Com $1. 48,'58 96% 96 96% - 
105% 102 Atchison, Top & 8 Fe 
Cal-Ariz a —— ap 103% 103% + 


Bh Bh ee * 


100% 190 100% ' 
ts 91% gry — " 
@ + 


3 nat 


#3 


a 


SEs $8352 
FERERAE PERK RK REE 


= 


no 
SSK S5oB Bowne S 


1 101 
a ie a ty 
HN, = 
+ é % 109% 
. 97% 96% 96% - 


a 
gst 
~ 
4 
RS 


Prt 


7 

ee 

¢e 
Free ¥ 


a 


£8 
gage 


ihe 
11 ial 
7% aes fs 


Se 


etd 
3 
ty 
° 
i 
wee cece’ 


150 
= 5 


in » "34. 
& Bilt 7s, 1934. 102 
‘= Ay ist con 
5 


33 
$s 
J 
i 
a 
RFS 


ERs 


38% s 
1949.. 107 
8. 101% 106 101% 4 


can 


10 
113 
1 


Sa * 9 
. 102% 10244 102% — 3 
L a te, "37. 103% 103% 103% 
a 1938... 108 97 ~«97 


Eytoy 
g 


! 


‘ 
a 
ii 


e's 1 
~ 3 18 


z8 
z 


Wed.’s 
ch’ a Sales. Close. 





Range, 1931. 
High. Low. 
% Cal Pack 5s, 


g 
Biss | 
es 
+ 


SSESES*2 3% 


ee ee tet bt at bt et et et 


Phbe Be 
33 


pede 3456 
E855 355553 


5s, 1969; Oct..... 
Do 5s, 1969, July... 
Canadian No - ate ~~. 


107 
112 


a: 


ee 
ee 
w 
one 
rir 


eee: 


i 52 1944, ctfs.......1 


Caro Cent cons 4s, 1949. 70 


383 
rs 
I 


. 107 
. 105 1 105 


70 ‘en' 
101% 99% Cent . Ga cons 5s, "45. ari 103% 101 
100 = 90 Do re 1959. . 

95% 88% Do Se, 1959 
101 100 cof Ge Mae & N Gs."40.101~ 
88% 85 Cent New Eng 4s, "61. 


‘a0. ey i 114%4 
ea “108% 108% 108% 
of Ga 5s, 
111% Central Steel : ¥i 8s, “41. aig cae: 112 - _ 
Certain-td Pr deb Bios, 48 6 
3 Ghee & Ons o- = 
Chee F 5a, 3. oi | 
1024 Bes Se 101 


i 9914 ‘Do Sue 101 


Suit 


a 101 


3 


115 112 

97% 95) 

9% 95 Dol 

105% 102 Do 5s, 19% 
99%, 96% Cent BR & 


Cent of N J gen 5s, 
Cent —_ - i 5 


114 


101% 
101 


ee 

Chi & East Ml 5s, 1951. 
Do cons 6s, 1934 
Chi & Erie ist 5s, og 


91 

92 Do 4 
ie th Be fe 

bs Bese gen 3 OT Tee Tee 

: Do ¢ ~ a 895% 


Do 4%s, 1949 
Do = a deb 5s, 
Do 4 


Do 
Chteago s ist 5s, '27. 73 
sie ba tH BP ac gen 4s,'88 93 
= 83 o 4 
unding 4s, 1934. 99 98 
gee De » 1952 88 87 
191 © ms 
% Chi, r H&s rE ist 
68 te. ag hm i900 
br 102% Chi Un gs, A 
ae ot Do - Ser B, 1963 
105% 104 Do 5s, 1944 
116% 114% Do 6%, Ser C, 1963..115% us 
92 87% Thi & W Ind cons 4s,'52 91 
1021 Do 105% 109 
183 80 83 82 
954%, 90 Chile 
9 90 Cin Gas, 
10° rts my Un Term 45, 2020.105 
98: Cc Ind, St L & C 4s,'36 98% 
97 hi St 


105 103 


101 
5 83 


115% — _ 


4s, 1 97 

Do ref Ss, Ser D,*63.104% 

101% 9814 Do ref 4%, oh 'TT.100% 
97 Clev, Cin, Chi St L 

” é iro div 48, 11939... 99 98 98% - 
90% Clev, & 

- * Cin, Wwe “t's 43,'91 91% 91% 91% — 

9 90% Clev 

- hb div ts, amg 

101% 101% Clev, L & W one "3s. 33. 1018 101 oe ' 

104% 103 lev & Pitts 414s, its we ; 


102 Chey Short Line, ene 
110% 110% + 
11, 10 « 
6464 


ios 101. Clev Un 

110% 103% Do 5%s, Ser x ‘gra. ah 
1071 105% Do 5s, Ser B, 1 

95 

101 st 

ORM oa” "084 

97% 97% + 


70 51 Colen Ol) 6s, 
3 Colo & eS 
100 «100 
97 «9TH EL 


. 100% s06% 106% | 
101% 99% Conn R sh L ref a8, 


$e ied , 
1951, 100% 1 100% - 
107% 105% Con Gas NY ."45.107 106% 
45 80 45 
47 
64 


93% 93% + 
104% 104% — 
9914 100° — 


| 


94 
101 35. 101 
101 2, Apr. Fn 
101 


1 Som rn Tr 5s, "49 ‘ 
106% 105 ‘omput-Tab Ree 6s,'41.. 
Comp Arxucarera 


Ts, 1937, cash 
20 14 Comp Azuca Ant 7%s,'39 ie 


24% Cons Coal Md ea "50 45 
416% —— Cp deb 5s. "43. 48 
63 1946 67% 64 

04% 102% mone ae Ref 5s. —_. 104 103 104 
5 61% Crown Zeller 6s,'40, w 1% 
96 Crown Cork & 8 63,"47.. 98 
84% Crown Will Pap 6s,'51.. 89 

Cuban Cane Prod >. 9% 

Cuba R R ist 5s, 1952.. 66% 

Do ref 7 1 7 
Do 6s 
1% Cuban No R BR 


17 Cub-Dom Sux? 44,ww 10 7 7 
104% 102k Cumberl'd T kT 5s.°37.104% 104% 104% 
iat ie 


954 DEL & HUD ref 4s,'43. Bs 97% — 
“fr 5s, 1935.. Oe 


Tun 
Det Un Ry Cons 4 
91% 82% Dodge Br cv deb 


Mptenitt z rm 


“Ue a Rak pitt Re RR 


~ 


— 


JUREEE FaGRE RRR 6 


Bae ae? 


| 
+ myer i) 


ee ~ 
wo »OSS8e8 onetotw Bases ERABMSNSSE Saud satin 


- 


wo 


em ¥ sid # at Oe 


\ 


1% 


% 
+15 
1 


44 
1 


eel 
o> 


tad 
Nw 


_ ~ 
~ BS Pavone SSe 


_ 


= = 
wEBSafwe BavaBSue F 


— 
oe 
ou 


2 & 


od ~ 
ht 4 > OO et 


3 + 
conrru 


BrowmSseS Suiound o 


Wed.'s 


Net 
High.Low. Last. Ch'ze. Sales.Close. 





Renee 3 1931. 
High. Low 


70% 60 
30” 2014 


1 90 
St e 
60% 52’ 
104% 1 

2 28 


100% 100% GAL. H&S A M&P 


1334 


101% 


111" 
107 


21 


90 
99% 96 
92 


91% 
3 


Hav 
sete 101g Hock V Ry ist cons ¢ 
4 1999 - 


65 
94 


63 
102% 
102: 


83 


=s 102% wry Ps a «& -% "51. ated 


Do 4 
1884 100% mi M Steel deb 4%s. 


le com Int Match 5s, 


82 
105 
138 
119 

90 
103 


1045 102 

1st 
103% 101% Laclede G: 
103% 100 


1 Gas 5%. 
100% 1004 L Erie & W 2d YW, “41.1 100% 100% 100% 
. 85 85 85 


bo => ~—e Ry Can 
1936 
ite io Gt Per ve Ry g gen 7s, ae 1114 io 


1 


74 
101 Humble 

102% 101% Do deb 5%s, 1932 
106% 105 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Ciose. 
. 70% 70% 70% + ye 70 
90 6=— 90 


=) a 4% 
= isi oe : 
eT 104% 104” ae > 


»37.. 42 35 42 +10 
y&G cons 58, °56.108 107% 108 + 
SW ref 5s,"65.103% 10: oe 103% + 
4s, 1996 89 888% 88% + 4 
4s 





— 
a~Sdonnt-ane we RaSwrn ad Srownem 


Phi 


oo — ' * ginsnore 


1 
Riv 68,'57.110 110 


RB Erie Penn col tr 48,51. 99% 
Erie & Jersey 6s, 1955..111 
Fed Lt & Trac 5s, 1942. 97 

Do 5s, — stamped. . 


99%4 
111 

97 

9 


+ 


1931 100% 1005 1005, + 


8114 81% 
90 
86%, 


exten 5s, 
1 


~ 


SRG Se OK 


we 


Serv 
Thea. Ea % 
Ga, Nor ist 6s,'34 8814 88% 881; 4 
Goodrich (BF) ist euge, "47 99% 99% 
% Do 68, 1945 68% 6514 6514 
87 Goodyear T & R 5s, "5792 91 1% 
75 Gotha : 86% 86%, 


66 
$o% G r Gr Raps In ext 4 101% 101% - 
pio | 112 

107% - 
110% 
100% + 


aes 9814 B84 
97% om 


w: 
em 


~ 
we 


1940. 
"41.101 
s.'40.112 

108 


REE 


99 
oor 


¥* 


Do 
Do oon 4s, Bb 1976. . 
_ gen 41s, E, od 
gen , B, 1952 “100% 109% 1095 # 
Do gen 5s, Ser C, 1973.107 105 106 4 + 
15 Green Bay deb ctfs, B.. 1 16 16} 
Guilt States Stl 5 "42. 30” ao 90” + 
Gulf, Mob & Nor ‘7 97 + 
Do 5s, 1950 87% 86% 86% 


88% HACKENSACK WAT 
CO Ist 4s, gg 
= Havana Elec 
El Ry cons be 


~ 


_ 


* RRR 


91% 91% 
23 

a 51 

103% 104 

57 

92 a 
60 of 

100% 100 
738% 


1012 102 
102% 102% 


hated 
ee 


w- 


51 
90 


51 
$8 


Hoe (R) & Co 64s, "34. 
Houston Oil Sips. 1940. . 
Hudson Coal £s, 1962. 
Hud & M ref 5s, 1957...101 
Do adjust inc 5s, 1957. 78 
O & BR 5s, 1937. = 
1 


. 


a aewar 


aaa, | 7 ?.: ist ref 
Se 19: 


w 


Soe sae 


eS 


Litch Div os. "51 7 
90% I Cent Wn L ist 4s,'51 gout 
33) «All Cent St L 3%s,’51,reg 83 


on 


3.” . 


- 


ref 5s, A 
1963 


pom 
2. 964, 
tone 1941.. 58 
Steel 4%s, 1978. 
4%s, B, 1971 
one Rap T ist&ref 5s,'66 73 
Do > tamped. 12% 


94% 


i Ind Limest 
30 BS Inland 


net FRR meee & ek 


684 
68 


tt et tt 


74 

° - 99% 
65 Int Gt Nor 5s, B, 1956.. 72 
rh Do Ist 6s, A, 1952. 88 
Do a adj 6s, A; 1952... 61 


oe 


1947 . 
86% Int Hydro Ei 6s, 1944. 


94 
. 91% 
Int en — col tr s f 


9: 
6% one x of C Am 5s,’72 
Int Match 5s, 1941 


71% Int Tel & Tel 4%. 

81 Do 4%s, 1939 

76 Do 1955 sedi 
14 lewa Cent, 5s 6... 2 
3 t & ret 4s, "51. 

73% Inv ta ‘s 48, ww. 

73 Do 5s. Ae, x w. ; 

73 Do 5s, ya 1947, ww. 


94 SS Fac 


91% Sentesty Cent 4s, ‘87. 
90 Ky BS 1 P .— [st 4%s, 


15 Basin Tel 5s, 1935... 76% 75% 
103% Kings Co E E Lar 58,'37.104% 104% 1 
Do pur "97... 134% 134% isi 

118% Kings Co i AY ‘6's, "54.118% 118% 118%, 

Kinney (G R) 7%s, "36.. 86 86 86 
101% Kresge F’dation 6s, '36..102 101% 102 
LACKAWANNA STEEL 
5s, A, 1950 

as 5s 


a 
or 


8 


ba 102% 102% 102% 
,"60.102% 101% 101% 


lr Re 


=e WS 
9 00D et 


Mm 10044 
0044 100% 100% 
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Range, 1931. Net Wed.’ 
High Low N "8 Renee aoe. Net Wed.'s Range, 1931 . 
ge High.Low. Last. Ch’ge.Sales.Close. High.Lo High.Low. Last. Ch’'ge.Sales.Close. Hiet I. ow. High.Low. Last er Sal yh ne : 
i 100% Leh V Coal ist gtd5s,33.101% 101% 101% — % 15 a 96 . N Y, Prov & Bos 45.°42. 96 96 96 2 i 9 F . ge.Sales.Close. 
i Do 5s, 1934 .......... 100% 100% 100% + 1% '. |. 2 2 NY¥'Rys adj inc 58,192 2 2 2 |” adem” % - \dherbetoet” 
on De & See ....:..... + 2% 2 .. 4% 2% Do ine 6s, 1965 Sear ae ae a ” = a. 
78 77% Do 5s, 1944 ™—% 3 7 534 45 Do 6s, A, Oe ae ek oy — io1% 100% Do’ dys. 1989.” _ 1 it ee 
105 103% Leh V Harb RR 5s,’54. 103% 103% 103%. As 107 106 NY & Rich G 6s. i951 -106% 1064 1084 9 j | iti” 100g st P Ue Dees ii 10g 5 
59% 85% Leh V (Pa) cons 4a. 0s ST Bee Sek —'% Th (86y | 111 109% St P Un Dep ref 5s,'72.110% 1101 110% 3 
00% 97% Do cons 4%s, 2003.... ios or 98%, + 1% 33 98ie 11% 7 N ¥ 8S Rys Ist con 4s, | 96% 93 San A & Aran P 4s,'43. y% 27 95% 
106% 103 Leh'V RR con 5s, 2003. -— — % 10 105% 1 m.. DP puke enn é ts 1% 9 11%; 2% ao 108% 105% San An P Sve 6s,A,’52. 108% 106% 108 5 1 
91% 80% Leh & & N Y ist g 4s,'45. Oi 91% 91% +1 13... BS i Sas sez cute. 2 owe te a”: a a moe ans Ree ie 
110° 1 & East Ry $s, "65.110 ” 110 10". 2 109% 101% NY Became iat fe: ibe? 109% 108% 109 23 87% 94 Scioto Val & N E 4s,'89. 96% 064 ou- % 3 
123% 120% Ligrett & Myers 7s, ‘44.121 1204121 — 4% 13... Su hy Do 58. 1951 ..........104% 104% 104% 5% 7 th whe AL és te ae Ss am A le 
‘eee Ne 105% a ca a - 4 
91% 21% Little Miami gen 4s. °62 916 ‘bite igs tet Meow ce 7 WE, Gees OW im ret 20% 12° Do ref 4s, 190... 3% i2* iz —1° 33 
110% 100°" Loew's, 68, 1941 ....... 198" 10146 1018 — BK 2K oe ee es we isis i 2 Se ee ee 2 oe eee mMRen -M% me 4 
DOM 96% “Do 6s, Id ex war. — 2% “14° 96% S eres zees eee fs +2 2... | 124 7 Seabd’ All Fin Gs, A.'35 8 7 = 2. 9 
107% 104 Long Dock 68, 1935.... or . + 2% 2 103% 101 Nyse W ter 51989. .103%8 103° 108% *.. 16 103% dof 30 Sharen ‘Steet ia come as” ae ba 3 i0 
101” 100% L o cons gold 5s, 1931... 1005 3 1 ie om | ee® 112 ng Do ‘eb 6s, 108. aaa” 111% ing — 52 ie are 12M% Shell Union Olt Se nig 6 & 18% wet 7 az ty 112 72% 
1m ak DO Sen Sale Ae, 1058.. OTH OTH STH — ¥ . 1o7ig 1088 Do ref 6s, MOE c<cas 106% 106% na > & 142 1068 | 92% 85° Shell Pipe Line Ss, 1952 89° 85 He 3% 83 82 
102 98% Do deb 5s, 1937.. loz ioreion ° 2.” 13 100%, 9% N ¥ Trap Rock 6s, '46..100 99 - @ 100% | 2 21 Shubest Thentee és, 1912 19 18 18 4 2 gs 
95% 92 Do ref 4s, 1949... 95 ‘94 4% —% 16 Ble 78% NY, West & B ist 40,46 87 8414 Bt 2% 57 83% | 90 75% Shell Un Oll 58.49, ww 79% 15% 75% — 3% 209 75 
on Niag Shrs of Md 5\%s,'50 98 sles 28 98 104 102° Sierra & SF Br 58.°49.104 103% + 5 
1 100% L I No Sh Ist 5s, 1932 -101% 101 101% + % 28 102% 101 Niag Falls Pr ist 58,32. fe 101% 101% + 5 85 60 Silesian Amer 7s, 1941. 4 46 = 80 
Ma abet Bonne Sia) OSM ty ty | RIN Be Bg Be sa Gieot ? Bs | ite By Mace Oo Ona ae oy ee ge 
’ - . 5s,'55. 105 iow 105 + «& «610105 98% 94% Do ist 6s, B, 1938. 945, — 36 094 
"= & Pe - _ ast. sate 8 » 20 age = as 46 Norf So ist oof 5s, 1961. 354 35 35 —1 102% 100% Sinclair Cr Oi 5 38 me: 101 FE ~ 38 102 
1% 103% Louisy Zz ‘at E 5s, A, '52.107% 106 106 — 29 «106 as 10% — AE S, Jeet. 0% da) 10 OTS Skelly OU bien 1939. se 28 74 
94 Lo & Jef Bge 4s, 1945.. 96% 9 * oe = a wo ae a 184. a. eo a oss - ee Hn 103% 102% Smith (AO) 64s 1933103 100% ip 19 102 
see 1er'8 Leuton & Bi unit 40. "40. 28h anit asi + % 65 98% | 100% 9 NEWPCEC 4s, “41. 98° = & .. 99 95% Solvay Amer 5s, 1942... 97% 97 97 — 18 
eT Do vend cies 101 101%— &® 14 a A. 41 Nor Am Cement By 10. 52 52 + 1% 14 51 105% 10444 Sou Bell T & T 5s, "41. .105% 1 10: + § 44 105% 
100% Lt 5 ref 54s, 2003...... 105% 105% 105% — 4% 4 106 100% North Am Edison 5s,'57. 196 104 10444 — 13 103% 102 Seu Col Pow 6s,A,’47. .103% 103% 103% + isl. 
6s S 5s, B, 2003. 9 105% tose 105 10514 a fe ios” 101% Do 54s, 1963.......... 104° + {% 32 103% | 97 92 Sou Pac col 4s, 1949... 96 T — 18 95 
109% 102% tan a fj. se 100 = & oa. a: 102% 97 Do 5s, ctfs, 1969...... 102 iol 101% —1 159 101% | 183% 23% pe 4i4s, ag OE : 88 96: — 1% 361 96% 
s , 103 A. + e 9 North 2 © conv 1934.....1 102% 103% + 28 «Wt 
ou & N AK & C 4s,'55 eT 8 108” 103” Nor Ohio 'T & L.6s47,.108 107% 107 % 3 80 | 102% 99 So Pac Ore 4%8, 1977. -101 99% — 1% 165 99 
itty 109% Lou & NS&N Ass,'63. 111% 111% 11 i eae “me. 5: Nor Pacific 4s, 1997 "95 HH a 93 94% | 100 96% Se Pac 4%, 1969, w w. 99% 9 — 2% 300 a6 
a N Be ben jt 48,52 89 86% aC 69%, 67% Do gen 3s, 204 ; $ , 97% 951, Se Pac KR R 4s, 1955... 974% 96% 97 4 154 961 
11” 91 figs, 2047 - $8% 8% Con + 2 3 ogey | 104 102 So Pacific R R Cal Con 
102, 100, McCRMK, E R 6s, ‘34. ‘Be 101% 101% 9 113% 111 ‘Do 6s, -113% 112% 112% — % 62 113% OE, BOBT «+ oereeerers res = = —% 5 
99% 93% Mi wee om 1941. — % 22 98 105% 102% Do 5s, C, 2047 -105 104 —1 9 103% | 111 108% Se Ry 5s, OR sae 109% 1 -% @ I 
84 78% MeKescon & 81% +2 > 167 82% | 1054102 Do 5s, D, 2047 .104% 104 104 — % 25 103% 88% 83 Do gen 4s, A, 1956... 36 83 — 3% 139 81 
40, 25, Manati Sug ist otis. 42 35 +3 3 31 10514105 Nor Pac Ter 6s. 105% 105% 105% + 3 113% 110% Do gen 6s, 1956......111 110% 111 — 1 9 110 
58% 53% Man Ry N ¥ con 48,’90. 54% —'% 13 53% | 1034 102% Nor Ry Cal 5s, Jess... .208 103% +1 . ? 117% 114" Do 64s, 1956 ........ 115 1144 114% - 22 114 
35° 25% Manati Sug 7148.12, stp. 35 wg +7 er y wer fat fa A.*4i. 03% . 924, 89% Se Ry St L Div 4s,'51.. 924% 9 =: ae 
104% 102 Nor Sts Pr ist 5s,A,°41. -103 102%, 103% — 58 103% y % 92 92> + 
7% 73% Manila B & SL, 4s, "39 74% at a eh eB, 107 95% De Do ist 6s, B, 1941..... 5% 105 i 17 106% ae 10594 ef £°S yf 428 a A. + | 100% 
ee eeee as > 4 i + 
4 33 Marion Steam Si Gs. '4i 0 40" 4 Sag | TO iol wert et i 33004 OR JOUR «1 | TPN Nt Reet ta aie gd ak a 
a 8, A,’ 96 36% + %& bb 97 112 110 OHIO PUB SVC 7%s,'46.111% 111% 111% + er { . ‘46, reg. me ; 
105% 104, Met Eq ist ref 5s, '53..105% 105 105 See ia Hi Do Ts, 147... = ae lig uae *..* 3 1i2% 120 gn Ol'et NY distin aye Qin 
oo” nai ich -. 7. “aupee ss 103% 101, 102 + % 82 102 2% é a one Riv RR = - et = = =. ¢ R oy | 88 61 Stevens Hotel 6s, A, ‘45. 62 61% 62 + 8 2 
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Tr ansactions on the N Cw Yor k Cur b Exchange—Continued 
Ran ; Net Wed.’s Range, 1931. Net Wed.'s 
High Low High.Low. Last. cheeses Hise ioe High.Low. Last. Ch’ge.Sales.Close. High. Low. — my ond — Ch a 
-Low. : > 7 13) Spiegel May & Stern pf. 37 25 27% — %& 3,875 25% | 109 101% BALDWIN LOC 54s,'33. =. 3 .. 
an 1 Neen Radic. . ee my, x 2” % ue bg ai% 30% Stan Cap & Seal (2)... 30% 30% 304 — ae ie 981% 96% Beacon Ou Gs, 1938. 98% 43 $8 % 6 re 
26% 2310 Newen,(Herman) (1). 14 ase MK 1 «ae ? * Stand Meters a es “ a — 200: 1067 103 Bell T of Cag ses 55 188 105% 106 + 33 106 
/ 26% 23 Nowbeury (38) (1.10): ae os ost > 3f =: | 38% 30% Stand OW of Ind (2)... 32% 30% Bi» — 1% 43,300 30% | ioBy 102% Do 5s, B, 1957... 106 105 106 — i 19. 
| 5% 74% New Bradford oi (2ic) “if ao 7h . seh Stand OM or Nob oo: Et aut aye = of “108 39° io, tos” maton axe Gas 5s,'47.103% 103% 1034". ya 
ie 70 4 a Pow (2).. ES b i? - # ae as = pe Stand Ol of Ohio (214). 51 49% 40% — 1 1,200 49 103 100% Boston & Me RR 6s,'33.103 102% 103. + % a Hh, 
13% % New Haven Check | °**: 7% ™%—1 200 8 al - = 2) te a5 8 “aa Maa a 40 = + Hf Binatone Ry SA H+ oe” Ht =_ & 79 oh 
3 * New See h y Ot % $ , io = 50 art DoE | Seg oy 19% 45%) 45% — 3% se 421, 100% 95% Birmingham Gas 58,’59.100% 100 10014 - ly 8 99 
20 Sef Newmont Mining (4)... 519 47 ag S% 2.700 46 i, 3” nous toe A: mF ot if 1,800 ‘iy 102 99% CAN CEM’T 5is, A,'47.102 102 192 1 » 
Ny Hamburg (2%)... 28 1 Soule, a TS ap neces Corp .......... - br ix 1100 20° | 105 103” Can Nat W Inte 58,'55.105% 105% 105% + 2% a at 
112% 109% N ¥ Pow & Lt pf (7)..1121¢ 139 1g + 2% 25113 25% 20 Do pf (3). 0... -- 23 21% 21% — 100 100% 98 Can Nat ‘My aige, tose: s00y 2057 1ooe + 72 asd sce 
$0% 18 NY 8 Corp, (2.60) 84 | i ee ed ry oe ¥ w™ ro? ? 1% 2,300 |’ 110" 106% Do 7s, 1935, - 7" 1958- 110° 109% 109% — ( 27 i09 
118% 113% N ¥ Tel pf (61) 117 116 116% 3 300 117 1% 4 a ,Coametics, ine.. 11% 10” 10m > 200 a Bt” Capital Ades, a i6a x ice ala 7 105 
eet ie. war AOC). 14% 13% 1388 — 8 *T300 ti 84 3% Stinnes (Hugo) es by ty by + of 300 .: 104% 101% Carolina P & I. 5s,"36.104 103° 103% + % 25 103% 
sf iS DOA, war... 3 = ; ; een T% 7T%— 1% 6,000 7 88 88 Cent Power 5s, D, 1957. a a 
2 7 See, oe ........... : s ¢ - ig et | ‘ | 18 _ SS Sem 1% 1 ig — &% 8900 4% 101% 95% Caterpillar Trae yt 100% 10 > % ; 53 190 
1, 7 Nia Shen (mds tide) . im ‘ty — Uf $800 8% | 15 15" Struthers Wells 72.2. Bi 23% toy 2 3.000 26% | de: 93" Cont Pow & Lt 58, 1956 sn wor ae 
114, 1 Niplusi (30¢) «i - ae % 1100 .. 18% Stutz Motor Car.....___ 2% 25% 25% — 1% 000 261 Bi” 70% Cent Fob Serk’ sity 1058 96° 85 ge 3 
we 2 13% Niles Bement Pond (2).. 218 a” a5” Paes 19% 4% 1 Lk 32ers 3% 3% 3% — & soo | 81 ge Gent Kab Sery Sia, | Ty eof SO — 122 79 
22 4 jaaas Elee Corp (80c).. 64) “6 6% + "300. ~ 4 Sup Investing ......... 1% ™% h-— & = * 100% 190 Gent tates EV 8 "ea. ae A a 
is Noranda “Mines. + 29 aif 24% - 1if108,200 20% | 48% 38 Do pe (8)... y ie. 7,400 “35 i7, 90% Cent Sts El, C, 548,54 77" 144 eed 1% 212 73 
“ON “Corp., Ltd 22. 5,500 Aig Swift Topas ea): ght oh 8h 3.000 ss" | of 77 Cent Sts P @ £. sifsea ae 85% 854-14 “45 B4 
P ordon rim - 2” 4 > 17'700 i 3 34% Swift Internat! (3)... .. 3 38 = 38% & roy ty, 87% Chi Preaneaite SiZs,a2 ood $2 +; ae, 3s 
2h Nor Am — , war : : »- 4 ‘200 28% Swift & Co (2)......... 29) ae 2844 — 1 — 95% as” Rys 5s, 1927, Cts. s5* on + & ;3 
iB 3” Nor #'s vam “A. 8% 9" 9 300. *L Syracunmer EA pe (6)... 94% 4h 94 — 400 :. 94% 93% Cent Hl P'S ting § 67 94% 93% 93% 22 
ui " Hee 2,50 Am aA: 8 : 1 —""s a0 300 ix © 4 Syracuse W Mach, B.... 6 S ae 84% 90° Chi Dis Eiee Ai2° Hg, oa 238 a” - ‘ 190 93% 
102% 97 Nor Ind Pub S pf (6)...102 1028 102% + 1 100... 15 7% TECHNICOLOR, INC... 13% 12 12 ~ 1% 5,200 11% 102° 99 Do 54s, 1935. “+--+. .102 101% 102 ’ 25 eS 
102% 97 Do pf (6) s74d....... 101% 101% 101 ae 70 sit 6% Tech Hughes (60c).... || og of of - z io M% 75 67% Cigar Sts Real ous. 49 72% 72 72 — ¥ 22 15, 
orths Vv pf (3) 39 «39 39 + 2 300 12% 9% Texon Oil & Land (i)_|| 10 9 9% — 100 9542 87% Chi Pane r 5%, oer +4 = a i 
1o,® 123% Nor Stat Pow, A (8)...151% 145% 145% — 7 5,000 |. 3% 28 Thatcher Seen’. 2: 2 2 oe, Og 00. 99% 99% Cent Me 41s, “E, -- 99% 99% 99% || 
109% 195% Be cum pf (6)... sou thou 1. * i 102% 102, Timken Det Axle pf (7) 102% 102% 1024 1 aio 96% 95 Cinn St Ry 6s, B, 1955. 954% 95 o.- 4 i 
109% 101 2 2 . Yeeros: 108% 108% 108% — 1 100... 1 Tobacco Prod Exp (10c) 1  @ “e i‘ 82% 72 Cities Service 5s, 1950.. 82 18% — 3% 
515% 38% Novadel Agene (4) ..... 474 46 *46% —1 800. 7 3% Trans Air Trans......_. Ww 1 ioe a if of 352 Zl a 16 . ote 5s, 1966 a éi sag m4 72 13% ‘ a is 
Trans Lux DLP S8..__ + 5, ‘ ities Service 168, - ; 
oot Ohio Copper eeeee ; 6} :100” 99g 100 * - & ae eae 1344 25% Tri Cont Corp war...... 4 3a = A “— oat 90% 85 Cinn_ St Ry 5\%s, z... 87 87: sre , 4 1 .. 
1 9814 Ohio Oil, n, he By ( "108 108" 108 3 50 29% 25 Tri Utilities (11.20). ||| 26 26 626 : sme 89 86% Cit Serv Gas PL 68,43 86 : 4, 63 aay 
108" 1044 Ohio Fower pf (¢ Dass" 1% 3% 34 iy os: 16-35 Tubize Chatel, B.... ||” 10% 7% 7% —i% -500 84. 75 Cities Serv P&L 5\%8,'52 83 a3 
27 Guistocks, Ltd, : of 36 SB - 2 ee . 12 7 Tung-Sol L (1)... 21 9% % 96+ % 2% 72, Cities Ser 5s, '50, 8 7d 
3% 2% Ou sm B...... = Re i : 2 % Twin Sts N Gas pt, A) 1 ‘ %-— % 400 % | s07i 106% Cleve El Alum 5s, B,'61.1074 10710 107 %, 1 
3 4 Qverecas See... |: -s ¢ = 2 oe. -— = 105 104% Cleve El Ill 5s, 1939.. 105” 1048 104 -k 2B 
2 2 Ovington Bros pt pf...) 2" 2 2 100 . 22, 17% UNION AM INVEST.... 22 22 22 4 1 90 20 83 TIM Cities Ser G. Site, ae cide ao 
PACIFIC FIN (1.32) @ 614 14 ag 17% 13% Uni N Gas Cam (+1.45). 14% 14 , i ih poo] ¢ 107 , 105% Cleve El Tlum 7s,'41.. .106% 106( 196{7 % 14 106% 
28 26% Paco & El ist pf (1%) 28 27% 28 2,700 28 % % Union Tobacco -—2 = Sod gax, Cleve Term 6s, 1941..°" a2" 79” 29” — 3 
36 Do pf (1.37%) ° 25 25% — “% “200 H 4 Unit Carr = aa $53 99% 96% Colum G & Ei 5s, i961 99% 99 99% — % 218 99 
38%, Pub Se (1.30).: 258 247 247 — o 600 16 Unit Chem pt pf (3) -2 . £00 1144 | 103 100% Com'w'ith Ed 4%s,°57,D.103 10285 102% — 10 103: 
‘ Pacific W fore Of 9% 9% 9% — 200 1 8 Unit Corp = 0, 3% | 102 99% Do 4%4s, 1960, i Sab 101% 101 63 102 
7" ee ‘On <selbaappaee 1 - 7,100 % 3 1% Unit Dry Docks ae 200 43.34% Command Larabe 6s,'41 3 36°36 1% 3 
M 14% Pant Ou “Ee aaa if 1% 1% — "800 .. js aa Unit Lt Serv pe oa po ‘ 104% 102 Con G&E L&P of Bait 
5 Paramount € ib Mig... 3% 3% «3 500 3 104 Unit Founders 4 =a 700 «of 4%s, 1970, H........ 104% 104%, 1045% 5 4 10 
0% 28° rke Davis (1.45).... 23 400 27% | 11% (7% Unit Gas Corp ~. SiS Oh sey 107% (Do Sis. 1952... °°: * 108i 108" 108” | 7 
100 81 Parker Rust Prf (3)... :109%% 934 93% — 3% 21,100 93 94 Do pf (7) 3 %— "ewe an 81 718 Cons gs til 644s, a3, A 80 7s 7s — 2p 37 78% 
“ee oO war - ) ve i ey me 
at . 25% a ag 2 — 11,000 “@y | 34% 237% yO? war Pow, A (1)-: 32% 30 30” — 24 o1'a09 zr SS 76” Do ee’ a its: &Q 9% 81” “3% oa 
2 if Traffic Co (15c).. 2% 2 + "200 104% 94% Do pf (6)............° 101% 100% 100% + 4% 1,500 1 35. 17 Con Textile 8s,'41, 5 7425 2% 25 .. : 1 ee 
° .” fees & Pw: & —2% 100 2 1% Unit Milk Prod......... 1 1 1%4- % 300 .. 102% 99% Consumers Pow 4%s,'58.102% 102\% 102% _ % 111 102% 
re 38 | ay tk P, A (2.40 23° «21% 214) — 800 20% > 2 Hae prolncsce, Ltd..... 2 ig : : z i 88% 80% Cont Gas *E & 1958 st 86 86 ~ i. 176 86 
v ; 1% Unit Profit Shar.... |_|: ~— 5 6 Continenta s, = 
oe Elect o” ; Ny = 3 4 % 300 2% H Unit Ret Chem pf (314). "5% + 100 . 95 91 Do 548, 1937, s 7 d.. 93” 93” 93 4 : = 
~ dae RL tee... 1 = ¢ 2,200 & 8% 4% U_S Elee Pwr, ww... . & =~ 5 Ome 6 102% 100% Crane Co 5s, 1940.... || 102% 102 102 % 29 102% 
2 nt yw > vce ae 12% 124 12% + "% "100 .. a Seen 2, 1% 1%- 2 800 2% 101% 961 Crucible Steel 5s, 1940. 101% 100% 100% — {2 Re 
a3” i$ phily <L), B (1.60):: 21% 23” 33% 7 1 200 |. 8% 54 U_S Finishing... . |) ||’ i on = i; eee 100° 944 Cudahy Packing 51,37 29% 9912 99 % 51 99% 
. heouke See ‘Corp......° “1% 1% 15% — 5.100 1% - i. SEE ena 50.50 : of ; 103 100% Do 5s, 1946 .....°.’.” 1094 109 102 ie B.2 
25 ae Do pe (Sonar: 25% 24% 25) + i ‘300 2 18% 1 t Sf tue hen ees of 2 3 a es 00 2% 93% 88 DEL EL POW 5\s, '59 93% 93 93 — y a 
: ene A nw Ho si 121) — off 8.500 14 oe 2” feeee...... 53 —-% 3,100 51 73 82 Denver Salt Lake 65,'60 64° 64 Re 2 is 
_~ 2 oA ::: 18 12 4 Bi H 6% 4 U 8S Lines pf (i)... 2" 4% 4 —" 1300 “4 103 100 Det City Gas 5s, B, "50.103 102% 166 % 4816 
106 + e — 49° 40 U © Playing Card (243). 41° 40 49 ~ % 100 107% 105% Do 6s, A, 1947... _. 106% 106 108i ~ 21 107 
41 — 4% 200 °. | 33 29 US Radlo & Televic”. 31% 31 31 300 30° 15% Det Int Bridge 64s, °62 19 19 19 % o°.. 
Mim — 16 2400 12 7” ff ts io gf + 2% 2,200 95 87% Dixie G G 6%s,A,'37.87d 94 94 gt ; Tee 
ie ie ie 2% 1% Unit Stores v tc aif 12% .2- % 1800 2% | 103% 102% Dole Power 448, 1967.103% 103% 10344 5 103% 
= % . a 13% 8 Unit Verde Ext (2 13 2 «(619 j 5,300 13 70% Duquesne Gas 6s, 1945._ 63 5862 3% 62 56 
= : o* + & 1300 % 6% 5 United Wall Paper ik ak kv 100 63% 41% Do 6%, 1935...) 55 og: ge tS 50 
: ; is 106 105 Utah Pwr & Lt pf (7). 1 ' a i alate cil ace ‘ — 226 64 
gotec ccc, Wty Soe Obie MSR) tm | mS 1S oan eee = "E900 “ix 1034 1011 Edison Gh HRY 38 A549 1926 103 28 8a 
= 'S Pa Ct tag Op xw.. 5R “54 f —'% 5,300 4% wa 14 var ee Mociamas’*° ist 18% 18% — 2 Le li | 101% 100" Bann EI 4s, 1932....:°101 101° 101 1 101% 
i . eee = vt . > ~ ~ e : eo 9 % 
self si Do cues pi éa5'22050"" 3 3% si, 12700 1% Si 21, | Bo B tte Cativodlyi.. 26% 2a THiS, 1900 20" | 101“ 100 Elgon Elec Boe 33,31: 100% ie i < : 
sities "ho. par) 7 oo - 48 245 245 7 100 77 DS wt (........... a +e . oa = = =e? eae ‘ao m4 #2 ae dix 
26019 201% | Do (8) ($100 par)... 246 245% 245% 24% 59 || 69% VACUUM (4)........... Ti "4% 54% — 1% 7,400 53% | 90 82% Bice poe & Lt 5s, 2030 8 ie 
100% “98 Puget sa Poe % en EG ier 19 7 ot Van Camp ‘Packing... oe “ant — $600 6% | 80% 75° Empire Ol & R 548,42 76 75 75 — 46 74% 
83% 74, Pure Ag FY ) Se 78% 76% % 1 | See ee a 7 a - & 1,300. 97% 96 Empire Dist El 5s, °52.. 97% 96 97% + 1% ‘a 
7, 6% Pyrene z Rdane ‘ as 1% % Venezuela Petroleum..__ 1 — \& 8,30) 1 : a wey ae - is. s 
6 QRSDE VRY........ 6 4 4 1 3,100 .. 7° 5” Vick Fin Comp (40c).... 6h 6% 6% — if 2'300 Gy 4 Tex Fa axe fon tate 7) Bait He e 4 96 Ham 
ee ee bya aby = y ait tty Water Core” By Bt Hg 300 1 | Ta Firestone’ Mils Sa, 46. 68 Sy, Sn, 8 
aes 16% Walgreen Co........... %3 — 1% 18,900 2 6 esto i ” _— 
a Rau Fy » (50c) red is is ate ir 10 “ay io” oe War ........... - % a. 600 .. 37-84% Firestone T&R 5s, 1942... 87 87 87 t 1% 11 ig 
if Rattent 8 Comp A. 5” 5° 5% % 100 8% Walker (H) (1)... ||)" 8, 1% TH— % 2100 “ty | 2 164 Fisk Rubber 51s," 1931... 19% ee 4 i z. 
4 Rainbow Lam Pr, A.) 24% 24 24+ %& 600 °. 2 «1% Walker Mining ©... ||| 1% 1% 1% 2 91% 83 Florida P & Lt 5s, '54._ 91 90% 91% + 
2 _S ert a - 1% 400 | 70% jarren s D» Co @ 2 e. 2-3 302 92, 85 GARLOCK PACK 68, '39 92 92 92. 2 1 
>» paxthecn --ylieeapeebe " . "a is % 4 ‘iy : a Bi cosesccs.. 5g BY a 94% 91% Gatineau Power 5s, 1956. 93 93 93 - 45 934 
of Ty Rellabie Stores’ 8° 7% 8°— & 300 % ,,% Wenden Copper. :°2°!!), co .. we 83 85% Do Se, iisd°aey: 77: 2B Sah $y + 45 63% 
6 lance Intl Corp, A|) 5 5” 5 1,200 “4% | 20° 13” West Alr Exp (60c)...| maa se 400° 93% 93% Bo bs. 1956, mew. -- 1 i se 
1 Do B- : am % mm 7 "300 £2% 53% West Mass Co (2%)... : 6014 60% 60% ~ % 200 35 29% Gen Ind Alcohol 6i48,'44. 38 © 33 33 4 16 28 
™% 3 mee Management... 6% 6" }* -: 500 5% | 27 26% West Pipe & Steei*(2).° 37 2% 27 400 .. 81% 53% Gen Bronze 6s, 1940..... 60% 96) 60% + % 4 60% 
5 24% Reybarn Co on. ae 2 2% — & 4 200 ! 103 98% Western Power pf (7)__103 102% *103 3% 200 103% gi 80 fies Pub Svce’ Ss, 1953". 814% sof gi” 3. 1 YY i. 
a yaelde Investing": % % 3.600 || 108, 109 Wheel Stl pf. B (10).../109, 109° 109 * 10. 53 45 Gen Rayon, Lid, ée4 da St 50% 50y + 1 11 50 
ni Richtieid Oi ot abt: 8% 3H sig — 1% 4,800 | aa 12, oP eee eed 33 oaet 36 Ry ag} 5% | 45 Do 7 Apes 49 8 pI 18 
ae ada : + 3% 3 j ies 
ri 3 Roch aor On _ 3 8 r =" 300 1% 22% 19 Wilson Jones (114)... |_| 22% 22% 2216 4 4 100 rt fo > rm 9 | ~ Naat >| = ° & 7. 10 
Se Tp mecmtand 1 & P (900) "34g WM — 4 ieee :: % %“Y" OIL & GAS........ % % %— % 1,500 | @° 2 Gen Ww GEE 6a 8.44: 3 so st id 7 i 
4 mosaia Inti Corp... 3% 34 %* 2,000 0 15% §& ZONITE PROD (1)..... 4% 12% 12% — 2% 6,000 12% | $8 8 Georgia & Fla my 6s° “sa 32 ee ie oa 
3” meyal Typewriter (3).°° 32° 32”* 32 100 3 102 98% Georgia Pow 5s, 1967....102 101% 104 “104 iy 
.. 34 Senin sha’, 4 ¥ iy if = . RIGHTS. EXPIRE. 91% 84 Gillette Saf mes be, to. 914 e 91 + & 175 91 
ogee . = “he en Co ‘ aig Pe od 
‘, . (8). s a . : .. Apr. 15 ‘ ‘+ 8.100% | 82 74 Gobel (A) Gye A, 1935, fe = « ie 
oe 7 Se Aneel Geil = : e " \ “ 1,100 7 % f Sure i, SNe Z = * @ 74 8668 Grand F&W ‘és, 1948.... 71% 70 70% +. 25 70% 
ait, 13% St Regis Paper (1)... Fe FS 38 3% 18,600 1 DOMESTIC BONDS (Sales in $1,000 Units). 108% 105% Grand Trunk 6iss, 1936-108 108% 108% + 7 ‘ine 
7 6% Salt Creek Prod (2).... _ e De , 1944, 20% Soh ' 
12 .. eras 11 104, 9 — % 8,200 105% 99% ALABAMA POW 4%8,"67 9914 98% 99 4 % 115 99 59 45 Gaardion a ~ estate 101% 102% ’ :" 2 in 
; oe *-: g oe. Bi ios 101% De Sa, ieee 103% 103 103% i . 10ay, | ios ioe “De 2 1947, 1038 102° 102” — 4 29 101 
ee ' i Seeageaeae Do 5s, pie * asin BRE, 
at 33% Seovill i eae 35% 35% 35% - 50 |. ” ‘eae be ye new.... ” er 74 98% | 102% 96 Gulf States Util 5s,4,°56.101 101% 101% 4+ % 19 101 
3 Scour tere ede) oR hy, = off 300 26% | 105% 1033, Aluminum Co ps, 1952. .105% 104% 105 + # «122 105 100, 98 HANNA és, 1934........ 100 4 eee 
34 hy XY “yt 36g so = — 7340 som, he 1957 100%— % . 6944 60% Hood Rubber 54s. i936, 98% $7 $7 — 1 20 67% 
* ‘6 eg iy ony a ns 80% 77 Do 7s, 1936 ........... _ - 
4 Segal Lk & Hdw (50c) te Hh 6% sy 70. | 105 103g Atume ir meee (67 2) -104% 104% 104°.” 2 + ie Gas 63,A\43. as” go? OR 7 aim 
4% 2 Selected tote {% 4% 44 - % 7.900 4 00% oF Am Cwlth Power 68°40. 70% 78g T8iZ—""% 3 doze | 98% 921 Hous Lar sero it' t3. 96% 964 96% + 4 19 ., 
1° oe Dots ) I!!! ow” 8 o* >, “400. * | 100% 97 ‘Am Gas & EI So, 38, ar 10 100%— % 170 99%, | 96 40 Hygrade F Pr'6s.A,'49.. 46% 45° 457 | 4 16 48 
10 # be pn FS, ‘ es 66 6515 66 Fs 1,200 66% 4 am Gas = py Bi “Sole: 1s7% ane B = 1 4 107% 87% 84 Hudson Bay M&S 6s, °35 86 86%— % 20 85% 
0 ait Seton feather (1): ae i of 5,4 19700 1H 102 100 Am Rad 4 S, 1947..... 101% 101% 101% : 5 102 103% 98/6 ILL PW & L 5%s,B,'54.103% 103 1034 % 28 103% 
= § leather (i) ..... 1g Me 10% + 1" 200 111g 98 set Am Roll MIM 5s, 1948 94” g3% g3if—"'x, 9 102, 94% 86% Do Sis, 1957 Mn 8 93% 93y% 93¢ |. 26 
i 2. ree 60” 55° 55 — gt 2300 5 98 26% Do 4%s, tte scenes % 97% 97% + % 56 97% | 100° 89” Indep Oil & Gas 6s, 1939. 9 89° — 7: 7 
2 {2 Shawin W a P arias Sy, & 40, , 2 800 .. 70 55 Am Seating 68, i936.-|. 66° 66” g6°°_ 3 3 104% 103% Idaho Power 5s, 1947. . ..104% 104% 164% 4 : 
“Sy, ‘Sy, Sheaffer Pen (WA) 8% 7% Ts Losey S| 56 oe Am ocpting 6s, 8.36. 56 56 56 + 1% i is $47 90. Ind Hydro El 5s, A, ‘sé: gait pits eat) 4 > 
oh 3% Shenandoah Corp .... + ee at | S mane = Gs, B,'45. 69% 68% 60%— % 134 bay | 188 99% Indiana P&L 5s, A’'57.:103% 1024 1028 + 92 102 
3. 32... De mM (am +444) “|, -900 34% Do 68, 1945........... 87% 87 874— % 159 26 95° 81% Insull Util Inv 6s,B,'40.. 92° 90" 99” — 4 119 Bast 
60% Sherwin Wil {r4%4). =*+ S& & .. oo. 100 , DO 68, 1945 (8 7d)... 86m Rey 8 % 2 £2 30 Intercont Power 6s, ‘48. 60 53% 56 5 : 18 55 
; we ae: ae “. 103te ‘gay, “pal Pow Ge, A, 2024:105°105"105"—"y% 3 58, 50, | Do 65, 1948, oe a Sie BB BS . sa 
33 Savon cet etfs of (7). 68” 63” 63° — % 400 | 103% ‘99% “Bobs, aese"’, 4: 2024. 103 102% 102% — % 69 199%, 100% 89% Intern Pow Re i8-8 97-100 97% 90 8 91% 
asi ase aver @ +12 vias “ 3 | 100° 9514 Ark Pow & Lt 5s, i956.100 99% 9%+ % 88 100 8412 80° Internati Salt 5s, 951. . es a i 
877 383 Singer ite (112%) S 20 95 Skis Asso Elec 4us, 1953... 92% 91° 92° + if 164 91% | 78% 68% Intern Sec 5s, 194 ist BRB HR a 16% 
oa 135 Sisto Fin oa)... ‘is 200 Tay Go % Asso G & El dus, C.'49 71” To% 70% ..* 184 60% | 89 78% Interstate Pow 5s, : 8 i in an 
192 135 ce ¢ p (2) t Pe 300 76% 65 Do 5%, inv ctfs...... 72% 71 T1%— y% 40 71% 84% 72 Do » Ps wiz’ iscs ey os 4 
a” G* Sene aomehyee V tc i! 96% 88% Do 5igs, 1977 (8 7,d).. 881, Bay BRI 5 .. lt 7 FA) Se Ava? 83 oe B28 30 i 
ie hss Ati lee ia a iy ee ee f 2 | Re Age BP aes 
Tp 2 8 Cal Bale Bia) 218 ie ee ee ee a ih, | gi puede tae ks By BE a ay 
24% Ib” so Colorade Pwr, a Ge). Beh 3 —i% 300: {Sy Do dibs, 1971 Tom Tre Tg — 1, 38 Boy | $7 S80 lowe Pub Serv $s.5,61. oe" sR oom 1” ts sin 
at Set — yy Sg aS y %. 1.400 Be | $0 S84 Do Se, ‘tem Tre Ta Be Tey, | 96 90° fowa P & Lt 4ys'sea Sty SS ee 
18% South Penn Oil (1)... .. 700 18 59% 53 Asso Rayon 5s, 19 58% 58 — % . 101% 98% JER CEN P & L 5s,'47.101 100% 1007, — 48 100% 
14 10 So Pipe ) eae 13% 13% % 100 92% i ae | Util 5%s, 1944 92 91% 91% 14 103% 101 a ee, ars 4» ++ <a = = 4 2 10345 
ithian ae 5 2, 4 8 6 $4 100%, 100%, io 5s, B, » W 1...100% 100% * f 
121 118 oath Bell Bet pe (7). 121" 11% a 180 ~~ so” Ba” Do site, x" 1956... 7.; Saat 82% 7% — i 80 Hy 103%, 100% Kan © P&L 41s,'61,w 1.103% 102% 1 + 111 103% 
i 3 So. Weat Gas Util... ||! Sig . e < 1,700 5 50% 59 Atlas Plywood 5i%s,'43.. 601, 60 60%+ 4% js 107% 104° Kan Gas & ge aia, “iar 107 107% 4. % 29. 
% Spanish & Gen rets..... 4 °% es 900 .. 90 «84 Asso THT 5%s,'55 (84d) 88% 844% 88y% .. 3 98% 94 Kansas Pow 5s, 1947, A. 97 97% + 14 9 
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Benge. 1931. Net Wed.’s Range, 1931. Net Wed. Range, — = 
1 oo. yom — Bh yo —_ Ch’ . Sales. _— High. Low. High.Low. Last. Ch’ge.Sales. Close. tn Lo : ? ee 
. '61. 103% 100, Puget S Pal. s348,A,'49.103% 102 oo 4 51 1 102% Wash Wat Pow 5s, 1960. 103% 103% 
tucky UUl 5s, 1969..100% 991, 99 10 a 3 = 
100 4 bey gos . wate 4 es 8s oo ‘ 4 99% oo a3 ~ Se, & = Seshsnee Bi ¢ a goa eae ite © , 933. rh + 49 100% 
ff - 11 98 ’ me est Penn 2000 * : 
103 Koppers .G Coxe’ 5s, ‘47.102 1008s 101% — % % adh Been rg Seg tc ini. 98 = Si 86 Weet Texas Util 53,4,’ a He 
101! Do dig. 16 pga: 103 fr 85 103% 94 REM ARMS 5%s, + 2 95 - BR - BR — By B A,'57 91 8044 
1 oat Kres Kresge ee 101 100% iol 4 ion @ «. 74% 80. Rochester © Pe Ss A 'S3 73 12% 72% + 90 72 101 Wisconsin Color Sis, Ks 103" i e * 
shag dag LARUTAN, GAS 145,35 01 2 yt? va ee cae ern ote & Se. & - ailaeg S . 102% 101% "Do Se F. 1958 101% 
00% Lehigh Pwr 104% — 20 68,°45, 87 ..... 
$3 OT ienicsten Uti’ se 1952, 99" 93 83" > 2” or aay 3 Do 68, A, 1945........ 31% 173 i 101% 101% YOUNGSTOWN 
95% 90% Libby, McNeil & I. 5s,'42 94% 95% + " oe 30% St Louls G & C 6s, 1947 rt i 33 40 5s, B, 1970 ......... 101 
105% 102% Long Island Lt 6s, 1945.105% 105. 105. — a5 sos | 102% 94 Anton P 8 5s.B,'58.102% 100 at By 73 101% 
100 Lone Star Gas 5s, 1942. 99% 99% — 22 99 68 54% Sehuite RE 63.'35, FOREIGN BONDS. 
101 Pwr & 1. Ss, °57-100% 100% 100% 120 100% | = ‘out com stk .-...... 65 (Sales in $1,000 Units 
3T MeCORD RAD fs, 1943. 57° 55" 55 + i - 90 85 Se Seripps ie 1 oi, i943 20 Be $94, a 13 89% slleniiines vanes 
a . = “Pe 5s, - ae , 
105" 102, Mann ‘Gas Size. 1046...105, 104% 1049 + % Soave | 97 ey Sia Sy fys.a, Gr. oe 9 me gt a Tt Bonem G Whe Ts'stxw 82 
5244 ; 63s, '43,4. 52 i Pio torr oe $3 Do She ‘Ea 1968. wt. 98 98" os te S3° Do Tye. IMT a3 
99 93 Mid West Util 5s, 1933.. 99 99 + 29 98% | 105i) 100% Do $8, €, i970. -.....-105% 104% 105 93 105 0 ae ee seoeeses 96% 98% 
97% 92% Do 5s, 1934 .......... 97% 97 97% + 36 97 97 Do 4 W970. 97 57 97 
97 9244 Do Ss, 1935 .......... 96% + > 103% 100% Sheffield ‘Steet 10148 101% asi * 1 1 2 102 Cop GAARA to, 2000 ..... o4% 
102% Milw El Ry & L 5s, °71.102 102% 102i, 163 103% | 85° 80° Sheridan, Wyo at eo” 80 7 Canen Val Col is, 48... 
104 101% Milw Gans It 4348, 1967.104 104 104 ~ 95 90 Silica Gel os. a oo 10 |: as ms te ve ee : 
oe = Mion Fer ee Sie 78. 94% 93 93% - , 54 93% 2 35) Salder Pks r,s, Ry eee re soy } 3 i 2% Sart cre. Chile Mic ik in oa 7. . se -: i 
gery 97% 971, 97% — a 4 3 
abet $e" nabs mle FC éa.744, 11098 1088 1990 — 1 72 97% Edison 58 ioe a 1 i aS ef ii 95% Chile Mtg Bk Gs; 1931. + % 3 .. 
asi 90 Do 68, 1944, ex war. a os hee oe 4 % ‘olumb 4 M Bk 7s,'46 $0 +" 2% 5 79% 
10444 102% Miss River Pwr: 5s,'5i..104% 104 1004 + 1% 3 dag 105” + 15 105% Ton Comms oF ie esi. > oa 
105" 102" Mont 1. Hf & F Sa,A,"Si.105 "104% 105" 4 104 “ioe sin Be = ie or On Comm & PF Be Sis. "s. an - 1% 90 85 
103 101% NARBAG CO, 5s,4,'57..103 102% - 2 ? - - gen 7 _ 
TT 74 Nad Ei Pow Sie. 78... 77 Tat _ if es 103 Be | tae 96% DANISH MUNIC 5s, '53 97 1% 3 
48 Nat Food 6s, i944...... a ot ot 8 69 ‘ 2 .. Do 1955 ........101 8 100% 
106% 100% Nat P & L 6s, 2026, A..1064%106 10644 4% 10 .. 101 $e + % 2 .. 89% Dansie Fi & W ois, 52. 78% _ 1% 20 75% 
106% 1 “he ererbere 1 2 2 Denmark Mtg Bk 5s,'72.10144 100 
93 Do 5s, 2030, B....... 21, 91% 91% —"% 127 91 44... s8 + 196 & 3 10iis 
78 Nat Pub Serv 5s, 1978.. 78 734g 75 + 1% 205 73 82 oe 82% + 7 20 .. SS ERCOLE MAR 6%s.°53. 1 
8 ly F aedienwipepes 73% 72% 73% .. en -— = 21 6 a in Mtg Te 61.0 89 14 89 
10% 10 Nat Trade Jour 6s, ‘38. 10 10 10% a 3 10 bi so 80. + ead By Do tgs 1950 99: ; 
96% Nat Tea 5s, 1935....... ; in - 65, x Ww si, 
110% 108" Nebraska | Bw, A.69,2022.110% 110% 110% — h 4 3 or 8 ee . . icophtiesion ~ 
ev » “Bice os 
SR Su Kee Sietee'e hae $y oe BE we i, ia se | BB EARP are mie x fe 
93 93, Nev Cal Elec Ss, ‘56 1. sim $M Boh — 1% 322 90% 102s 102% 102% — 64 102i0 75 Find Res Mtg Bk 6s,"6i 82 ai 
ew Eng G & E 5s,'48. = 93 . a 14 10 . ‘ 
Semis eet Reha, te re ea a 5 
ow . $s,"96.105%4 105% 105% + 1% 1.” | Ione 96° Do 6a, 1966 ..-...... 101% 100% 101... = 100% | Se Sk QDo Oe. 1947... 
82. 76 N Y&For Inv Mia aid 82 80% 82 tas tn w.. 8 85 8s 2 85" 73” — og Ee of 
107" 105% Ning Falta Pwr 66°80,8 7.107 107 1977 * "724 98% 99% a “Ue 1957 99% anid 208 a1 99 7% | Do G6, 1965, 8 7... 81 . 
106% 105 PS, integers ams but 68 a gate hse se sss 8 = 20" Guan & Wes Hit 6s,,°38 20% ad 
r Pub § 5s,D, '69.103% 10 otor * on : J 
Beit, es iam ies ee? tg Oe | Mew Bee ee ag es tt Hambe. ESA URy 30:38 S4 
96 Pe as. E, 1970 s7... os om.” «1g 90% ger Bow i } tue. *i9%0 = 92% —- % 42 HE —— i ae alii ‘i 
5 Sex Ne'Ghio Os S4e.A. 48 73% 70, 70 3m 8 ts 103 eee Swift, rx Co "Ss, “yee. 10314 103 i 3 | 77 Hun Ital Bk 7%4s,AC,'63 “ 
© Ohio & Lt 5s, '56.100 99144100 — & 39 go | 29% 99% V0 0S, 1040 ........... _ 73 101 
104 101% No St Pw , 33 gn ion” 1 : ion wv 43 103 7 . 50% jee es ~ oS 
103% 99 Do Sys. 1940...... 2% 10146 102 % 22 102 102% TENN El P 5s,'56,n, w i102 101% 102 % 8 oo a RR OR - 
105” 102% Do B, 1960 37... .104 1 . 103" 98% Do bs, 1956"... 102% 102102 — 1 38 102% ea eer SF “ 
105% 104 = «Do 68, A, 1948........ 05° 105 13 105% 98% 94% Tenn Pub Serv 5s, 1970. 98 98 ; 48 98% 
ee” teas, Be Sie Boies. iss wees OO 100% 95% Texas Elec Serv 5s, 1960 997 90% 99% 99 99% 35 LIMA CITY ys, 1958.. 
114 104% North Texas’ Ue ' 7s,'35.114 114 114 9 2 Texas Cities Gas 5s, ae 4 b ae g ad " , 
09 95 Do 7s. 1935 x "9 (888 % 18 ‘exas Gas veil &, 194: aa 20 68 MANSF’D M&S7s,'41,xw 88 88 - 
102) oss Texas Pow & 1. 1956. 102% 101% 102 % 57 102% 43 Maranhao State 7s, 1958 59 . 
103% 99 OHIO EDISON 5s, ‘60. .1 3, 103, 109 % 520% | eee eS, ge mA, Me......-- % er ee eae Soames 72M 
86 Ohio Power tas.'b, "i. + 73 108 "TR “Gis Thermola “es. 1034. 110% 7 te -ek sw :: 
10444 101, Do 5s, + fi arenes Deis 303 103 103% + 3 103 en a sos Sa So "sos Newfoundland Ss, °35. 7-10 
103" 100” Oki. Gas & lee ‘Ss. 8 i02 a 102 Q strum | &, B ULSN & CO ts, 100 32 85 Nippon El Pow 6s, ‘S3. 93% 
neem 100 Oswese River Powss, 31.1 1 i 86% 80 Un Am Inv 5s, A, 1948.. 86% 86 86% + 1% 6... 
“ 10244 100% Union Gulf 5s, 1950... 02 102% + % 100 102% 30%) PARANA STATE to, ‘8 53% 46% 
PAC G & E Sigs, C, ‘52.108 105% 105% — + 105% | Iti 102° Umtom Elec 5s, B, 1967. 104% 104% 104% + 114 - Prussia Elec 6s, 1954... 18%, 
aus, 1087 i" 'aee— 8 “oot 21% 80, Unit L & Rys sys, 1953. | 9%— %& 80 90% rk 
4148. 2 - 99% 99 Fy 18 $e ep aoe WO GR, A. Bie ccccece 10214 1 y% 36 104% me DE JAN’! reed 58% 51 52 
73% 70 Pacific inv Ss. A. "48.xw 12° 72” 12". 3 ED be Me, Mes -..---...:- 100% 1008 100% |. 3 .. By 8 fh yh ey’ 79% 
100 Pac Pow & ’ 99% 99% — 1 us 91% Unit Lt & Pw 6s, 1 9 94 — 2% 27 93% — 6%, A, 3 82, 
se Fae West OW Siss. "43.72, 70° 70 % | 45 BX “| -4 * FO ie = % = - sue, 1681.. iss8 ss 
Penn Ceat L & f 4%s,"77 95% 954 95% 4 $5 it 91% Do 6s, 1975, 8 7...... 95% 95% 95% .. a» : Mesia Si aS - 
ee ee ee oe ee oe Se Se 1 95% | 101% 81° Do dis, 1950 ....--:. 101 98° 101% +24 29 101% i921, co 4. Z 1 "2% 
104 102% Penn Ohio P&L 5%45,'54.104 103% 103% 23 104 os Cole ros ae. & =" 5. Be % 2... 
br Bi Tee te Ee 5s, Oe = 101% + % 13 see eon 63 —— Pub Svs 6s, A,'42 be ba he H 2 4 isis, cod. 5% F 
, 3 Spe 103% 103% . 1 
inal 102” Pean Pw a Ef Se, B,,62 1040 loa oa a Ses aeeeeties 75% 754 754 .. 5 92, SAAR BASIN CON7s,"35.100% 100% y 
105102 Do Ss, D, 1953........ 104% 104%4 104% | 8 104 98” BOI De Robber 3, i833:--. 90% STM BOR + im 87 80” Santinge To" 1040. so” 85 2 
103 Penn Tel 58, C, “0... 103° 101% 103° .°j x % 98 8680 Do 6%s, 1932 ......... 98 97 98 +1 5 97% Santiago 7s, 1949........ % 
97% Penn W & P 4148,B,"68 n 98% + 102% 91 : Do 6s, 1933 ......... 91 88% 91 +4 m 23 15 _) &  saeeree x 
748, 55° Peoples Lt & Pw 5s. '79. 74% Til, 71 ‘ is. tom | Soh 12 Bo She. 1998 ........ 83 83% + 3% 4 102 da Falls 5s, 1955 ¥ 
Late 101% Palle Bate, Wage C. "TT: 1035 103” 103 0% 0 Do 64s, 1937 ......... 16% 76% 76% + 6 1 90 Suxon Pub Wks 5s, °32. 96 Z ox 
109% terse nee Bot obs. MA 103% ~ Be 76% 68% Do Gigs, 1938.2... ... 16% 76% 764+ % t 64 Stinnes (H) 7s,'36, x w. 84 14 sai 
80, 170 Phila Kap Tran és. "62. 71 70 Thm if 4 107 7614 69% Do 6%8, 1940 ......... 16% 76% 7614 + 1% 3 Do 7s, 1946, x W...... 74 1% % 
103% 101% Phila Sa Get 4a 97.108" 10355 003" Zag 3 97% 94° Utah Pw & Lt 4s, 1944 he i  iiieaiaa 
t No Ry 5s,A,' 2 92 ws : : 648, A, '53 85% 1% y 
71 Piedmont Elec 6148,A,'60 87 10 108% 100% VANADIUM 5s, 1941 ...108% 103 103 — . 84 Tiet ; 1 = 
Ee ee ko a MR ee sp) dl lee aa 
‘o 68, '39....... : : , : + 67 78 40, UN EL SERV 7, 
103% 99 Potomac Bal Ss. fe, ‘6.103% 102% 102% ng ah xiang | de, 102%) Yireinia Ele 5s. A,'55. 1538 1808 103%. 7% | G2 80% Do 76, 1956 norte oe * 
85 83 Pow Corp Can 4%s.B,'59 85 . 3 9 102% % 9244 Virginia Pub S 5%4s,A,’46 95% 954%4- % 32 96% $0" Un Ind Corp 6s, 5 .. 
10314 rood Procter BG. ss, hy ‘103 3 3 +g 90% 90" Do Ss. B 1060... 2... 80% 90 20% +} 19 i ols 
; : :: | 90% 90° Do 5s. B, 1950........ Dividend 
100” 96" Pub Sve Okia $s, D,'S7. 99% 991, 991, ae sajDividend ates i doar nase on lat guar or sunt-enguet 
98 94 rub bve N IM 4459.0. 78 98 7 97 2 3 97% a b- bs v1 wt Astor 7s, '54 =e 69% 69% — . | able in cash or stock. bPayable in stock. veAdjustment divides. 
° ugg | CTS, BK Do 8 5......-. oes ° fPlus 5% in_ stock. gPlus 6% in stock. hPlus 1% 
154 oa I N is a 102 Ward Bak 6s, 1937... |: 4 na lus 2% 
Sve N it ¢ E.'80 98% 98 98 % 11 97% 100% 99 Warren Bros 6s, 1941. Dong a Doi oe | + 4 08 98%» shale last year ne i — = stock. nPlus 8% in stock. 
. 
a. 
Speculative Commodity Market COFFEE asset —Mar.— 
yY ets Mar. 23,. High: Low. . High. Low. 
Continued from Page 640 Hen’ tow. oa High’ B.—— URING a week of quiet trading Mar. 24... 5.20 5. 16 S2i 5.27 
: Mer... 80 a 6 as coffee prices eased off considerably, M2" 33. 3-20 8-08 ai 
Tuesday at $2.37, against $2.36 a week ser. 2. -- i 7.90 8.30 8.20 Sus especially in response to weakness peer. 27... 5.28 5.21 ped 
against $2.69 last week. In Yokohama Mar. 26... 1.60 751 786 7.77 ||. of Brazilian exchange. “D” contracts for W's re. 5.30 303 5.27 
ar. pee ° : * . 
May futures advanded from 639 to 651 Mar 28.” 3 ‘3 ‘2 co 7.80 7.80 May delivery closed on Tuesday at 7.86 Mar. 3. 3.03 500 23 
yen. W's ree. $10 7.48 8.40 1.75 7.80 7-80 against a high of 8.05 the preceding a. on 5.07 5.03 3:20 
RUBBER Mar. 31... 740 7% 765 764 -.. .. Tuesday; “A” contracts for May delivery Close... 5.03 05.20 
: 750 7.44 7.5i_ 7.51 : 
HOUGH there Were no new reports 4¥*- 1 ciose +7.18 744@745 | 7.53 closed at 4.82 against 5.00 a week ear- = a SANTOS NO. 4. ‘ae 
Grom -the vedbriction conference, _ yA" CONTRACT. ile lier; Columbian coffee remains nominal a ti Shen igh og 
rubber prices|dropped from 7.70 High. Low. High. Low. High. Low. at 15.00 for May delivery. Mar. 24... 7. 7. 8.07 780 798 
‘ - » Mar. 23.. 7.70 7.70 The statistical position of Brazili Mar. 25... 7.89 8.1 4 
the closing price for May contracts last Mar. 24... 7.40 7.40 7.60 7.50 7.70 7.70 . , — a... ce iv 8.03 
week, to 7.01, the closing price on Tues- Mar. 36. +0 Senne eS eae! ae ae gee a 
a On Fri : Mar 37, 00 «7-00 7-10 7:10 7.40 7.30 improve. Arrivals during March totaled ee 8.15 8.11 8.20 
ay. On Frida ces went to a new BT... se. eee 7.10 7.00 7.30 7.20 Wk's rge. 7.98 
¥: ew Mar. 28 839,923 b d deliveri Mar. 30. go Te 7.95 
low at 6.80 for “Af contracts. Wk's rge. 7.40 7.00 7.70 7.00 7.70 7.20 pao. a eee cee | 790 184 798 
; ar. 30.. : : 7.10 7.0 ... i: ags. Apr. 1 7.97 7.91 i 
ihe 7.97 
Range of Rubb¢r Future Prices. 7. 31 . 7.00 6.90 7.10 7.10 Range of Coffee Future Prices. Ape. 1 
NO. 1 STANDARD ) COMFRACT. =. . 6.70 6.90 6.90 close ... ‘i. *7.91 
fad =: a Apr. i close +6.70 76.90 RIO NO. 7. — eh a c Mz 
Hich: : ee ome eS —— Mer == Bay— -—_ Jgy——. i 7 i PR jes 
i on Oe Low. igh. “Low. iia Low. ae High. Low. High. Low. High. Low. High. Low. High. Low. Mar. 23... 817 O06 Bie oo » ae 
Mar. 24... 7.51 7.5i| 7.60 755 780 772 Mar. 24.00.0000" “aa — et: S10 aoe Mar. 24...8.16 7.97 8.20 8.00 8.05 
forse. MES TB OTB TR Mer 2.------------ 790 7. pas, a Mar. is 5.10 494 5.19 5.10 Mar. 25... 822 805 822 8.03 8.12 
ee 45 732 70 747 Mar. 25.00.0000 0.0. ; ‘50 8.00 7.90 ar. 25... 4.90 4.88 5.05 499 5.12 5.08 Mar. 26...844 824 840 825 8.08 
Mar. a 28 722 748 735 Mar. 26.00.00 oo 7-50 7-40 7.80 7-80 Mar 26. .. - 5.10 6.10 5.18 5.13 5.29 5.20 Mar - 8.27 827 8.25 8.25 ; 
19 1:12 1.85 7.30 Mar. Z........0.0.0.. 7. ? i : ie oes, ae ‘ a -- 818 818 8.20 8.18 ae 
wis Be isi 7 i ; Freee reeertaee ae _ ereeeterereeee SR pte. 28.. 5.05 5.05 5.16 516 Wk  & Og 
fee ae 5 i| x46 7.12 7.80 7.30 Week’ $ range. 790 7.40 854 7.60 wie 8 rege. 5. 10 4. 88 5.18 494 529 508 Mar. 30. Ril +30 air 5.00 3.08 
Mar or cao o7e TR PAB Mar. BEL 1% 19 To To Maral. |. tes 55) foo ces mar: SL. 802 798 8.00 794 8.00 
aR ; . } a TaeeY SEetesesconesse. « “ é e . " " ¥ 5 r. ‘ . “ 7 
— % 76 7.00 7.00 Apr. Beiccgeccesee: 7:10 0 7.40 wo Apr. 1 490 4.89 5.02 497 Abr. 1 7:96 8.04 7.95 8.10 
close... ... | 6.79@ 6.82 6.95@ 7.00 “*Nominal” +Traded, Sloss... °4.87 4.99 , = *8.08 
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Debits to Individual Accounts by Banks | Statement of New York City Member Statement of Member Banks 
s Banks PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES 
(Millions cf Dollars.) (Millions) 
(Thousands) Ape. 1, Mar.25. Ape 2, 
Loans: 1931 1930. All Reporting.——. ———Chicago.—— 
io. of Week Ended————_ IONE 5. sis inisin.ae'Sdsincd<00 swe $3,183 244 $3,393 Mar.25,Mar.18,Mar.26,Mar.25,Mar.18,Mar.26, 
Federal Reserve Centres Mar. 25, Mar.18, Mar. 26, All others ........----+--++-+s2eeees i ie oe iss 1830 1981. 1931. 1930. 
—........ oe ng og nn na Neate Sachadintd 5,451 $5,521 $5,894 | All other. 8,121 8,153 8,702 544 547 596 
3-New Yo rk .- 4 6,157,002 6,901,488 10,093, 855 Investments: Total ..$15,470 $15,518 $16,885 $1,325 $1,352 $1,495 
elphia . x 493,411 581,224 United States Govt. securities. ..... $1,398 $1,404 $1,118 Investments : 
S-Gievelane .......- 25 526, 618,017 688,773 | Other securities .................. : ‘ : : = 
5—Richmond "|||... 24 «233,901 (283. a = o- —-| hn oe Vs 1 ae ee ee 
ed a eccsesees = A kir ‘ ry , Lory Total investments ................ $2,523 $2,515 $1,956 Total S756 —F7.503 $5,678 “3638 $641 ~$a58 
g-St. Tous aphetioes 16 : 436 ‘245,196 ‘F581 Loans and investments—Total....... $7,974 $8,036 $7,850 | Tot. Ins. & inv 323.04 046 $23,111 $22,563 $1,963 $1,993 $1,854 
10—Kansas City |... 28 40,384 291.330 301,885 | R th Federal Reserve Bank “$822 "$7 758 Reserve banks. $1,779 $1,846 $1,719 $1 1 
ee ....:..... 17 148,489 165,966 187,208 | Cash in a tga eee hore a. ae | . 46 | Cash in vault. 205 . fs ° 212 ° 3 . {2 ast 
12—San Francisco... 27 ,921 706,545 816,743 Net yo - aeeaneeed SAS heer, 5,849 5,869 5,426 | Nét demand dep. 13,690 13,782 13,205 1,194 1,215 1,228 
— A CIE ona coin aecanmes's 4106060 1,235 1,213 1,368 | Time deposits... 7,278 7,249 7,085 619 620 530 
SF ape SIN 5 OES 266 $10,608,685 $12,045,173 $15,766,079 Government deposits ..........-...-. 112 131 77 Govt. deposits. 408 522 238 31 40 8 
New Fork en 1 5,820,442 6,646, 763 9,680,584 pee seme ~ 94 Seana amide kntale sSreinvasce ? 1” . 116 i pee ~— sonia. 1.908 | 1.204 pty 171 117 
—_—_ . WOO GO DOME, cc ccccceccedsccencccces y ’ 1, ue to banks . ° 405 338 
Total outside N. Y.C. 265 $4,788,243 $5,398,410 $6,085,495 Borrowings from Fed. Reserve Bank ... “<> 15 | Borrowings from 
tRevised. ed. Res. banks 35 27 47 
‘ice - 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition April 1, 1931. 
: ~Demntned ist Res. Banks... —N. Y. Federal ues. Bank.— Gola Total Bilis Total U. 8. F. R. Notes Due Memb’rs Ratio, 
RESOURCES. “A oa . sa aes. 3. . - 1, <a * bs 2, District Reserve. Discounted. Gov. Secur. in Circulation Res. Acct. &c. 
. . - Boston Be 2 2 eu $209,821,000 $11,576,000 $46,182,000  $134,524,000 $138,727,000 82.0 
dad Ea Eras ie nn wae he She oe ea a ee ae ae eee ee 
ilade! Ro keaeee ,170, 042, 478, 436, -0 
UW. G. Treaeury.«..... 2.05... 32,648 32,672 51,851 13,300 13,300 15,401 Cleveland ee eteners 304924; 000 14,657,000 51,855,000 178, 241,00 196,668, on 7 
a eee 333, ,054, 983, 637, 565, 83. 
Op) poh eactatiedly aguinet MEE 3.c.-023 36% 161'652,000 13°425'000 «12,681,000 «131'128'000 «6 1'084'000 86.5 
SEES MUMMIMs ccue Sticice cscs $1,757,772 $1,762,296 $1,745,135 $365,219 $380,219 $273,995 i 
Gold settlement fund with a ~ Spappemennns toy se) 12,324, pad Si. 158.008 570,00 321,502,000 85.7 
Federal Reserve Board..... 508,978 504,271 588,864 132,657 131,425 134,604 | Minneapolis aes. : 35574. 018,009 = 820.000 19.8 
aut R gp SE nneapolis 68,843, 3,523,000 25,574,000 8,489,000 49'943.000 72.7 
xold_ and gold ce a Kansas City ....... 96,287, 9,657,000 33,789,000 '653,000 82,553,000 69.7 
held by banks............... 848,452 859,801 687,710 569,158 562,088 408,888 en a aR ge 44,413. 6.991.000 29; 224'000 "047,000 57,608,000 62.2 
Total gold reserves........ $3,115,202 $3,126,368 $3,021,709 $1,067,034 $1,073,732 $817,487 | S@2 Francisco. -- 251,210,000 14,296,000 38,982,000 __ 108,770,000 __ 176,920,000 84.9 
Reserves other than gold..... 180,008 183,894 | 187,167 58,231 56,838 53,427 
Total reserves ............ $3,295,210 $3,310,262 $3,208,876 $1,125,265 $1,130,570 $870,914 Foreign Bank Statements 
Non-reserve cash .........-.. 73,954 74,333 67,422 20,883 18,592 14,350 REICHSBANK 
Bills discounted : y 
Secured U. S. Govern- (Thousands of Reichsmarks) 
ment obligations ......... 57,747 61,950 113,652 17,153 15,214 38,073 *Mar. 31, *Mar. 23, tMar. 14, tMar. 7, tFeb. 28, tMar. 31, 
Other bills discounted....... ,883 103,475 127,471 19,034 19,467 15,794 reer + eee a2 Uy " ont ts age . ona 1931. 1930. 
: és coin an ee X ,123 , 1 A .393  2,285,1 2, 
Total bills discounted..... $163,630 $165,425 $241,123 $36,187 $34,681 rege Reserve in foreign currencies. 257,119 222,592 164 189,424 165, "388600 
Bills bought in open market. 166,622 83,272 301,297 76,535 15,240 42,785 | Bills of exchange and checks. 2,089,350 1,471,029 1,626,352 1,842,293 1,979,241 130,761 
Government securities : Silver and other coins......... 157,157 194, 99: 179,264 166, 1 160,426 130,762 
"Bonds Fe Satake eet fone 96,600 88, 633 424-205 22. 523 22,523 15,389 Notes on other banks.......... Be 144 20,797 18,699 15,257 4,188 3,918 
reasury notes .........-..-- : x 3 5 NAY prea t , 5 ‘ 1, ; 
Gertificates ae 7” Seeing 468,537 468,698 281,765 146,927 146,927 118,367 Investments Oe 102,802 102,262 102,264 102,264 302'392 793245 
See Se rrp 7 ,653 551,145 549,533 ‘ y 
Total U. S. Govt. securities $598,363 $598,558 $530,389 $182,713 $182,713 $210,614 | Notes in circulation .......... 455,672 3,765,684 3,967,994 4,144'808 4.427968 805581 
Other securities ............. ae 8,780 4 ag 6,750 Sener ratte obligations. . me Be $42,845 265 866 301, 790’ 456'360 
er lia RENO Giartedkin.ciee ea e 682 ¥ 
pur eta! bills and securities. $928,615 $847,255 $1,081,589 $295,435 $232,634 $414,016 veer on = 500 338,962 338,284 152,947 
rom foreign Danks...... ‘ 
Fr 2 pe Ray Stee oo Ag 13,608 14,959 17,971 4,039 4,283 5,310 *Cable report; subject to revision. tAs reported in the official Reichsbank statement. 
oon aecmn eee" 508°338 58°32 FB S07 5280 MTs 240 1S 6k BANK OF FRANCE 
n SS a 3 . . ’ ’ 5 CE BANK OF EN 
All other resources........... 17,617 16,546 12,195 826 4,548 3,209 one a “uaa 
e ——- ons 0 rancs 
Total resources .......«..- $4,889,616 $4,786,854 $5,075,305 $1,617,349 $1,533,355 $1,507,447 | Apr.1, Mar. 25, Apr. 2, 
LIABILITIES d Mor. 28, Mar. 21, Mar. 20, | 931. 1931. 1930. 
Federal Reserve notes in ac- 1 re 56 116 is6t. 13 556 | Sunil denectic... ae aa et 
tual circulation ............ $1,497,811 $1,441,715 $1,576,097 $278,261 $246,320 $196,502 Sight bal. abroad.. ~ 6,939 6,911 6,920 | Private deposits... 93,481 91,414 100,191 
De osits: “ee ot. bills bought a oe Bankers’ account. . 58,788 57,703 62,833 
eo a ee ee 0 ee R , ) | Other accounts.:... x 711 , 
XR | - RES eeeseecteuaeees 2,08 -™~ as 2.570.208 ars eg «| 91 Se Coml. bills, France 61923 61001 6,356 | Govt. securities... 30;349 3 ood Boat 
o wegnanen ae tsesieiiess 3. ,404 e810 1699 1602 2'813 Ad. ainst secur. 2.858 2,881 2,534 | Other securities... 50,313 35,783 23,014 
‘oreign ban! 151 ¥ , , Negot able bonds of | Discts. & advances 24,628 11,362 10,309 
Other deposits 20,113 19,266 22,167 10,124 8,474 9,276 cunki , nd .... 5,082 5,082 5,395 | Securities ......... 685 24,421 12,705 
Total deposits ............ . $2,448,218 $2,432,767 $2,443,047 $1,045,321 $1,016,492 $997,919 | Gircule on aos aess 863 = 77,370 = 70,825 | Reserves .......... 48,330 55,710 59,860 
| availability eniae- anf for'ees $2 300 1 05 20e44 "inréoa | Credit cur't accts.. 24350 28.741 15,520 | Bullion -.. +++ 145,387 144,518 157,125 
Cc ital id 168 168,894 174.246 65.624 65.623 69.730 BUID 2... cccecceces 90% 55.49% 49. 29% | Prop. res. to liab. 43.6% 55.2% 50.4% 
a cee camp ecg 274) 274/636 276,936 80,575 80,575 80,001 | Bank rate ........ 2% 2% Bank rate ......... 3% 3% 34% 
AN ether iiabiliiies....°°/°.<: 14°51F 14,257 18,312 3,763 3.701 5,601 
Total liabilities.........- $4,889,616 $4,786,854 $5,075,305 $1,617,349 $1,533,355 $1,507,447 
wa Ny sata Sqeecves, to de- BROKERS’ LOANS 
I} an era eserve “ " 
hote liabilities combined. . 83.5% 85.4% 79.8% 85.0% 89.5% 72.9% > NEW YORK REPORTING MEMBER BANKS 
Contingent liability on bilis l T \7 
purchased for foreign corre- 
MIEN 0-2 ooncict cas <s $430,784 $437,233 $475,524 $141,732 $144,122 $151,791 
GOLD MOVEMENT BROKERS’ LOANS 
(New York Reporting Member Banks) 
Clee ne Agee 6, Tie. (Millions of Dollars) 6 ——— 
Imports: Own Out-ot-, 
From Argentina ......... . «$3,851,000 | Ac- Town Oth- De- 
NY Sn ice vic ghia iain. s 1,981,000 1931 count. Banks. ers. Total. mand.Time. 
Chiefly from other Latin-Amer- Apr. ot i 4 = 1 ots Lo + 
;, ar eo ceeds ’ ’ 
St CE, \ccbeeoceacunsyswe ,000 Mar 16. € ‘1313 204 246 1913 1.502 au st | . .s 
MP, 28..2 cde . , 
ERS a ee $6,220,000 Mar. 3....058 2 2 tis ime a 
Week E h 25, 1931. eb. 25... .1, k , 
ee SERED SENSOR: SE, Oe Feb. 18....1.229 267 276 1772 11365 407 | |o | 
oe pe Tae BR aie bas | |S : 
SN NOD So's cian su ade weeeeld ad ,099,000 e vee ody ’ ’ J 
Chiefly "trom Latin-American fe eee ae Be bat tee ge | | a} —— ite a 
COE a eoserseeessece.ciecss SO ee a | er ee.’ Fe |-# 
SRT ee OTe? $1,380,000 | 242. 7----1, eT ih i: 
Dec. 235 370 1,926 1,446 480 | |. we 
RESERVE BANK CREDIT AND Dec. 24. 4 4 4 4 - z | 2 
RELATED !TEMS Dec. 10. 400 430 2009 11581 47 | |S 7] a oe 
al 
(Millions of Dollars) Nov. 28. 300455 2122 Lises 500 | | Zi 
—Net Change Since— | Nov. co 439 455 2,185 1,602 583 oO Q | oD 
he — Aes. 3, Apr. 2....1,547 1,104 1,316 3,968 3,474 494 P ¥ FOR ACCOUNT MAR 25, 
Bills discounted ...... 164 —_ _ DISCOUNT RATES OF CENTRAL BANKS | 2 pot TOWN BANK $- —+4 *, + : _ I> 
Bills bought........... 167 +84 = 134 vr" A ‘ \L~ 
U. S. certificates..... —1 + 68 Federal Reserve Present | 3 Yaad WV i 
Other Reserve Bank System: Rate. aa 
ME cs sbecetvanedh 56 +4 —36 _— 
Total Reserve Bank Pi { Val 
PRE eS 943 +85 ~181 Cl evelan | ! — — 1 
Monetary gold stock. .4,698 +9 +275 \.. | 
Treasury currency | Atlanta | ¥ | 
uatiusted ree eee’ 17S +13 + 4 | ge ,- FOR OWN ACCOUNT v | : 
oney in circulation..4,621 ‘74 +104 < | 
Member bank reserve " } peinnespolis en 
balances ............ 2,392 +35 +17 Dal 1 
Unexpended capita) San Franciaco : 0 sp — ie) 
funds, non-member ; England ............. ‘ 1928 1929 1930 193) 
Franc = 2 
deposits, &c......... 407 21 Germany > 5 aon cian 
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INVESTMENTS 


THAT ENDURE 


More than 600,000 individuals are represented in the 
list of stockholders of the group of public utility companies 
whose securities we distribute. This group is one of the 
largest and most progressive in the country. The population 
served by the companies is more than 15,000,000, the 


combined number of their customers is over 5,000,000. 





UTILITY SECURITIES COMPANY - 
il 


Inquire of us for full information about the investment securities 
of Commonwealth Edison Company, The Peoples Gas Light and 
Coke Company, Middle West Utilities Company, Public Service 
Company of Northern Illinois, Midland United Company, Insull 
Utility Investments, Inc., and Corporation Securities Co. of Chicago. 


230 South La Salle Street, Chicago, Ill. 


Cleveland Detroit San Francisco Des Moines Minneapolis Kansas City 
Richmond St. Louis Milwaukee Louisville Indianapolis Los Angeles 


Utility Securities Corporation, 111 Broadway, New York 
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